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Investment Mouses and Brawers of Foreign Exchange 


Or 





1, P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
31 Boulevard Haussmann 
. —"— -_ - 
Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Wircuiar Letters for Travelers, available in al! 
Darts of world. 











BROWN BROTHERS & CO. 


ParLaDELPHia NEW YORK Bostor 





ALEX. BROWN & SONS, Baltimore > 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 


Travelers’ Credits 





BROWN, SHIPLEY & CO. 


LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wal’ ce 


‘TAILER& @ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Beposits Received Subject to Draft, Interes: 


Allowed on Deposits, Securities 
Rought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 





Kean, Taylor & Co. 


Bonds for Investment. 


5 Nassau Street 
NEW YORK 


5 So. La Salle St. 
CHICAGO 


244 Fourth Ave. 
PITTSBURGH 





John Munroe & Co. 


maw YORK BOSTON 
Letters of Credit for Travelers 


. emmercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Ordere executed for all Investment Securities. 
Act as a; ents of Corporations and negotiate and 
issu » Loaus. 


Bilis of Exchange, Tele hie Transfers. 
Letters ot Credit , 


on 
The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
d its Branches. 


Agents for the Bank of Australasia, 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF CREDI%3 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphic 


Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California, 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 
Investment securities bought and sold on come 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 


Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Pacis Bankers:—Banque Francaise—Heine 
oO. 


REIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 
Execute orders for purchase and sale of 
Stocks and Bonds. 

Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street New York 
Members of New York Stock Exchange 
Investment Securities 
Foreign Exchange 


Sommercial Credits issued in Dollars, Pounds 
Sterling, Francs, Guilders, Pesetas, etc. 





London Agents: Messrs, Fruhling & Goschen 


New York > 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
Capital . ‘ . ° $1,000,000 
Surplus and Undivided Profits 1,000,000 
Foreign Exchange bought and sold. Cable 


Transfers. Commercial and Tyvavelers’ Letters 
Credit available in all parts of the world. a 


ACCOUNTS INVITED. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES e 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
% (Successors toAdolphBoissevain &Co.) @ 
Amsterdam, Holland. 











KIDDER, PEABODY & CO. 


115 Devonshire St. 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J.& W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Rednondaco 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Letters of Credit for Travelers 


Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 
Banque Industrielle de Chine, Paris 
Shanghai, Peking, Hong Kong, Saigon, 

Tientsin, Haiphong, Yunnan Fu “ 





GranaM, Parsons & Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 


Government and Municipal Bonde 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, ‘‘Graco,”’ Philadelphia. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiseal Agents for 
Public Utility and Hydro-Hleetsic 
Companie 
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Lee, Higginson & Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO, 


80 Lombard Street 
LONDON, E C. 





Hornblower & Weeks 
42 BROADWAY, NEW YO RK 


~~ oe 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Barect wires to all principai markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 


EW. Clarks Co, 


321 Chestnut St St., Philadelphia 
Chicago 


néerest allowed deposits 
‘ subject to check 
High-grade investment securities 


Members Philadelphia, New York 
enmé Ghicago Stock Exchanges 


Firse Nacional & Co., N. ¥. 
ational Bank. N. Y. 
Co. 9 N. Y. - 


FRAZIER & ©. 


Investment Bankers 








Broad and Sansom Streets, 
PHILADELPHIA 


211 E. Redwood Street, Baltimore 





HALSEY, STUART & CO. 


incerporated—Successors to 
N. W. HALSEY & CO. CHICAGO 
CHICAGO 


GQEW YORK PHILADELPHIA 
BOSTON DETROIT 
ST. Louis MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 
Fiscal Agents for Cities and Corporations. 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALLE STREET 
> CHICAGO 





Goldman, Sachs & Co. 


60 Wall Street 
NEW YORK 
137 So. LaSalle Street 50 Congress Street 
CHICAGO BOSTON 


14 Montgomery Street 
SAN FRANCISCO 





Members of New York and Chicago 
Stock Exchanges 





Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


{Members New York Stock Exchange 
560 BROADWAY NEW YORK 





Underwriters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 


112 W. ADAMS ST., CHICAGO 





BERTRON, GRISCOM & CO.; INC. 
In JESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 


40 Wall Street 
NEW YORK 








—— ——— 


H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST. 


Weansact a General Investment and Stock 
Exchange Business 


W. C. Langley & Co. 


Investments 





115 Broadway, New York City 





M. C. BOUVIER & CO. 


Members 
New York Stock Exchange 
Since 1869 


20 BROAD STREET NEW YORK" 





HARPER & TURNER 


INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 

> PHILADELPHIA 





Members Philadelphia Stock Exchange 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 





52 WILLIAM ST. 
NEW YORK 


15 CONGRESS ST 
BOSTON 








_ Bonds 8.) 
Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Office: Fifth Avenue and 43rd St. 





ROBINSON & CO. 


U.S. Government Bonds 
Investment Securities 





26 Exchange Place New You 
Members New York Steck Exchange 





Bonbright & Company 


Incorporated 
295 Nassau Street New York 
PHILADELPHIA BOSTON «’ 
CHICAGO DETROIP? 
LONDON PARIS 
William P. Bonbright & Co. Bonbright & Ge 





SIMON BORG & CO,, 


Members of New York Stock Exchange 
No. 46 Cedar Street - « New Yos® 





HIGH-GRADE 
INVESTMENT SECURITIES 





| MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 


49 Wall Street, Mew York 
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Electric Light, Power and Street E STABROOK & CoO. 


Railway Enterprises with records 


of established ee em ok Esco CHASE & COMPANY 














INVESTMENT SECURITIES 
WE OFFER me BONDS 
Bankers and Investment Dealers 15 State Street, - BOSTON . 
Proven Public Utility Securities 2 Broad Street, NEW YORK 19 CONGRESS ST., BOSTOE: 


Correspondence Solici 
_ BALTIMORE SPRINGFIELD 


ELECTRIC BOND & SHARE CO. 
(Paid-Up Capita! and Surplus, $21,000,000) : 
71 BROADWAY, NEW YORK United States Bankers & Brokers outsibe $2. 3. 


MUNICIPAL AND RAILROAD Government and 


BONDS Municipal Bonds 




















DENVER 


Mountain States 
Telephone 


sae Star ect onsen 
° CO, ARIZONA, UTAH, 
For Conservative Investment Wittiam 12 (Compton ‘O WYOMING, IDAHO AND MONTANA 


7% STOCK 
R. L. Day & Co. Government and Municipal Bonds No Bonds—No Preferred Shares 
35 Congress St., Boston oe ee eee BOETTCHER, PORTER 


14 Wall Street, New York 
St. Louis Oincinnati & COMPANY 
New York Correspondents o— ew Grieees DENVER 


REMICK, HODGES & CO. NORFOLK, VA. 


C. I. HUDSON & CO. MOTTU & CO. 


Established 1892 


PARKINSON & BURR! Ne. 66 BROAPWAY, NEW YORK | NorroL«. va. NEW YORK 


Members New York, Philadelphia and oy preatuer 
Members of the New rote and Chicago Stock Exchanges INVESTMENTS 


TELEPHONEZRECTOR 7401 
Wall Street 53 State Street Miscellaneous Securities 
NEW YORK BOSTON in all Markets MARX & COMPANY 


BANKERS 
PRIVATE WIRES TO PRINOIPALQOITIES 
A Birmingham, Ala. 


H. F. BACHMAN & CO. Dealers in 


Southern Investment Securities 
Established 1866 



































ALABAMA 

















BUFFALO 


INVESTMENT BANKERS JAMES D. 
EY |I JOHN T. STEELE 
Members N. Y. and Phila. Stock Exchanges JAc IMBER. @ BUFFALO, N. Y. 
; Government, Municipal 
yao nnacaamg potent gen d TIMBER BONDS and Carporation Bonds 
based always upon SPECIALISTS IN 
pee expert verification Buffalo and Western New York Securities 


Thomas C. Perkins, Inc. of underlying assete 
Investment Bankers 832 So. MICHIGAN Av., CHICAGO |W, M. DAVIS COMPANY 
HARTFORD CONNECTICU~ Southern Municipal Bonds 
WE PURCHASE = 


Entire issues of preferred and common stocks Guaranteed Stocks 
ef established and dividend-paying New Eng- 


tand Manufacturing Companies. S. N. BOND & co. MACON 7 , . GEORGIA 


WE OFFER Commercial Paper PORTLAND, MAINE 


wankers and investment dealers all or any} 


eart of original issues of such ey Manicipal Bonds 


eaying from 7 to 10 per cent. Wanted—Wichita Water Co. 5s 
Correspondence invited. 111 Broadway New York due 1931 


60 State Street, Boston H. M. PAYSON & CO. 


W. F. Baker, Manager Bond Dept. 
ESTABLISHED 1865 ’ Dep Investment Bankers 


93 Exchange ° Portland, Maine 
AM KR LC —— 
5 Nassaw St., N. Y. _ qe esonts gy 6. Pittsburgh Securities a Specialty 


EMBERS NEW YORK STOCK EXCHANGE CHILDS, KAY & WOODS 
IP, D ’ 
Undedvine Malas Bond Cae ROAD” | union Arcade PITTSBURGH, Fa 


NE STOCK EXCHANGE 
Taz-exempt Juaranteed & Preferred % PITTSBURGH STOOK EXCHANGE 
Railroad &Telegra Co: Stocks List’ C gives current offerings: CHICAGO BOARD OF TRADB 
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Canadian | 
BANK OF MONTREAL 
. (Established 1817) 
Canadian CAPITAL paid up - - - $16,000,000 
—«. RRSP sateen eens 0 ae 16,000,000 
ee vd Manicipal TOTAL ASSETS - + = - $558,413,546 
onds Head Office—Montreal 


We invite corresnondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5.20% to 614% 
‘Wood, Gundy & Co. 


Cc. P. R. Building 
Gontreal TORONTO London 





CANADIAN 
SECURITIES 





Government, Municipal | 
& Corporation 


Lists on request 


A. E. AMES & Co. 


74 Broadway, NEW YORK 
Toronto Montreal 








CANA DIAN BONDS 
Victory Loan 544% Bonds 
All Maturities 


R. C. Matthews & Co. 


Cc. P. R, Building Toronto 








€ungineers 





THE 
J-G-WHITE COMPANIES 


Financiers 
Engineers 
Operators 





Contractors 
Managers 


of Public Utility and Industrial 
Properties 
REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGO 





WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 
Development of 
Industrial Plants & Equipments 
Reports on 
Operating Methods & Conditions 

; Determinations of 
Worth of Established Properties 


t’ BATTERY PLACE NEW YORK 


SIR VINCENT MEREDITH, Bart., President 
Sir Frederick Williams-Taylor, 
General Manager. 





NEW YORK AGENCY 


64 WALL STREET 


R. Y. HEBDER. 
W. A. BOG, T. SMITH 


Agen 
Chicago Branch, 108 South La Salle St. 
Spokane, Wash. __ Mexico City. . 


Foreign nge bought, and sold. 
available 
in any part of the “the world: 
London Offices, 47 “Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, S. W. 
and Trafalgar Square. 
G. C. CASSELS, Manager. 





Canadian 
Government, Municipal 
and Corporation Bonds 
Dommon Securmes 
CORPORATION- LIMITED 


TORONTO. MONTRI-AL.LONDOAENG 


C. MEREDITH & CO., 
LIMITED 


Bond Dealers and Financial Agents 


BOARD OF DIRECTORS. 

OC. Meredith, Predident, 
F gh B. Gordon, ‘a. B Vice-Pres. 
$s Ay ioe. Wm. "idchineia 


E: aicomieeen: 








J. M. Mackie, Afanager. A. P.B. Williams, Sec. 


112 St. James St. 46 Threadneedle St. 
MONTREAL LONDON, E. C. 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 











Canadian Government, Provin- 
cial, Municipal and Corporation 
Bonds 
Bought—Sold—Quoted 
GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


17 St. John Street, Montreal 














CANADIAN 
Municipal and Public Utility 


Bonds 


ESBITT, THOMSO 


& COMPANY, LIMITED 
22 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST BLD. HAMILTON. 








Mining Engineers 





H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 





Dresel Bida. PHILADELPHIA 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO. 
PAID-UP CAPITAL $15,009,000 





President, Sir Edmund Walker,C.V.O.,LL.D.,D. C 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
5: B ERAMGIE eons 


Buy and Sell Sterlin 


Lote and Sontinastes Ex- 
n: an le ansf tions 
siade at all points. 3 1098 nts 


Travelers’ wa and Letters of Oredit issue@ 
available in all parts of the world. 

Banking and Eackenge business of every de- 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. O. 
BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 











|THE BANK OF NOVASCOTIA 
(Incorporated 1832) 

PAID-UP CAPITAL $6,600,000 

RESERVE FUND. ............-.-- 12,000,000 

TOTAL ASSETS OVER.......-.-.-. 160,000,000 


negotiated or collected by our 
United States. Correspondence in 


New York Agency, 52 Wall Street 
atterson, Agent. 


London Joint City & Midland 
curemontene Bank. ed. > 
in Great Britain / Royal Bank of Scotland. 





ROYAL BANK OF CANADA 
Established 1869 
Capital Paid Up---- lnepinenel 


$14,000,000 
Reserve Funds-.-.-.-.--. $15,600,000 
Total Assets........ -$427,000,000 


Head Office... "Mo mtreal 
SIR we Pe 8. HOLT, President 
, Feast Vice-Pres. & Man. Director 
EILL, Gen. Manager 


out the DOMINI 





530° Branches thro 
OANADA and NEW 


ints 
DOMINICAN REPUBLIC, Oc COSTA R 
NTIGU BAHA 
Mase BARBADOS 38, DOMINICA GHENADA, 


yOFr 


JAMAIOA, 8ST. KITTS, TRINIDAD, BRITISH 
HONDURAS and BRITISH OLA we 
SPAIN—Barcelona. 


LONDON OFFICE—Bank , pulidings, 
Princes Street, E. O. 


New York Agency—Cor. William & Cedar Sts, 
F. T. WALKER, OC. E. MACKENZIE and 
J. A. BEATSON, Agents. 





Canadian Securities. 
W. GRAHAM BROWNE & CG 


222 St. James Stexct 
MONTREAL 
Solicite~ 











Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
oF 


STOCKS and BONDS 
EVERY WEDNESDAY 





At the Exchange Sales Re 
14-16 "Jase Htzee 
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Foreign 





AUSTRALIA & NEW ZEALAND 


BANK OF 
HEW SOUTH WALES 


(BSTABLISHED 1817.) 


ghos’zee'ser 
Aggregate Assets, 31 March 1918, 984,997 
Sir J. nua. FRENCH, K. B.E., 
neral ral Manager 


2835 BRANOHES and 4 AGENCIES in the Aus- 

pm New Zealand, . Papua (New 
The | transacts every description of 
Wool an Banking Busnes Credits arranged. 


Head Office London Office 
GEORGE STREET 28, THREADNEEDLE 
SYDNEY STREET, E C., 2 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Encerporated 1880 
Capital— 
up Capital £3 Issued as: 
—s a £2,000,000 pee 
_ £2.025,000 ether aa 
saerve Libitity of Propriet: 000,000 
Tetal Capital and peewee. 
Raw Bo! has 41 Branches in 
W SOUTH WALES, 19 in “ouH 
in SOUTH AUSTRALIA 
ALIA, 3 in TASMANTA ond ie4 





Head Office: 71 eas ah LONDON, E.C. 
Manager—A. ©. WILLIS. 
Assistant Manager—W. J. Eesame 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 


AGENCY IN NEW YORK, 
165 BROADWAY 
London Office, 1 OLD BROAD STREET. E. C. 
Manager: E. Consolo. 


West End Agency and London Office of the 
Italian State Railways, 12 Waterloo Place, 
Regent St., 8. W. 


Correspondents to the Italian Treasury. 





54 Branches in Italy, at all the 
principal points in the Kingdom 


**Representatives in New York and Agents 
in Italy” of the Banque Francaise et Italienne 
pour l’Amerique du Sud. 


Buenos Ayres, Rio de Janeiro, San Paulo, 
Santos, &c. Societa Commerciale 
d’Oriente, Tripoli. 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 





Oldest business establishment in the 
River Plate 


Capital fully paid up and Reserves 
£2,679,785 


General Financial, Banking and 
Commercial Business 


CLERMONT & Co. 
BANKERS 
GUATEMALA, 


Central America 
Cable Address: “‘Olermont” 


LEU and CO.’S BANK, 


LIMITED 


ZURICH, (Switzerland) 
Founded 1755 








Capital Paid up and|___Frs. 50,800,000 
serve Fund j 


EVERY DESCRIPTION of BAN KING BUSI. 
NESS TRANSACTED. 

Billsjof Exchange Negotiated and Collected. 
Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Booking and Travel Department. 





LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


Head Office 
5, THREADNEEDLE STREET, LONDON, E. C. 2 


Overseas Branch 
65 & 66 OLD BROAD STREET, E. C. 2 


($5=£1) 
$172,140,000 


71,725,000 


Subscribed Capita! - 
Paid-up Capital and Re- 
serve Fund - : 


Deposits - - . 

Cash in hand, Balances at 
Bank of England and 
Money at Call and Short 
Notice - - 


Investments and Bills of 
Exchange - - 


ww | Advances - . 


$1,564 855,000 


522,580,000 


568,965,000 
521,850,000 


SIR EDWARD H. HOLDEN, Bart., Chairman. 





international Banking Corporation 


65 WALL STREET, NEW YORK CITY 


Branches in: 
Straite Settlements 
Java 


Islands Colombia 
Santo Domingo 
Franeisco 


India 
J 
a 
pan 
on 





Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 8 


Capital & Reserves m legal 147,828,797.88—£12,905,687 


All classes of Argentine, Spanish and 
European banking business conducted. 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 
Capital Authorized $10,000,00C 
Capital Subscribed 
Capital Paid-Up 
Reserve Fund 
$5=—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 3 Per Cent 
At 3 to T Days’ Notice, 3 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de 
posit at rates advertised from time to time, and 
r”ants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


85 CORNHILL LONDON, E. C. 


Cable Address—Natdis, London. 
Subscribed Capital $21,166,625 
Paid-up Capital 
Reserve Fund 2,500,000. 

($5=—£1 STERLING.) 





BARCLAYS BANK 
LIMITED 


with which is amalgamated the London 
Provincial & South Western Bank, Ltd. 


HEAD OFFICE 
54 Lombard St., London, E. C., Eng. 


and over 1,350 branches in England and Wales 
Agents in all banking towns throughout 
the World. 


$63,397,220 
$36,447,220 
$30,000,000 
$1,130,000,000 


EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. 


Address—The Foreign Manager, 
168, Fenchurch Street, 
London, E. C., England. 





LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 
Aathastne’ 
Paid-up Capital 
Reserve 


(29th June, 1918.) 
Cusvent, Deposit and other Ac- 
£230,425,7438 
Cash ir “ Hand and at Bank of Eng- 
and 931,088 


Money at Call and Short Notice... 29,525,761 
Advances and Discounts 


HEAD OFFICE: 41, LOTHBURY, E.C. 2. 
Foreign Branch Office: 82, Cernhill, E.C. 8. 
SPANISH BRANCHES: 


BAROELONA - Paseo de Gracia 8 and 16 
MADRID Calle de Alcala 43 


AFFILIATED IN FRANCE: 


37, Rue de la Republique 

BORDEAUX 22 & 24, Cours de I'Intendanes. 

MARSEILLES 31. Rue Paradis 
AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 





The 


4:250 000 Anglo-South American 
Bank, Ltd. 


ARGENTINA 
FRANCE: Parie 
SPAIN: Madrid, Bilbao, Barcelone 


CHILE URUGUAY 


CAPITAL & RESERVES 
£6,338,794 @ $5 per £=$31,693,970 


HEAD OFFICE, OLD BROAD STREET, 
LONDON, E. C. 


NEW YORK (Agency), 6© WALL STREET 


Every description of Banking ané 
Exchange business 





NOTICE is hereby given that the RATE OF | \Chartered Bank of India, 


INTEREST allowed for money on Deposit is 

Three per cent per annum. 
Approved bank and mercantile bills discounted. 
ertised 


Money received on de t at rates adv 
from mee to time and for fixed periods upon 


Lonas granted on approved negotiable securities. . 


PHILIP HAROLD WADE, Manager. 


Australia & China ,2=orporated by. 


Head Office, 38 Bishopsgate, London, E. C, 


| Paid up Cap’l £1,200,000; Res. Fd. £2,000,000 


Reserve Liability of Shareholders, £1,200, 000 
Undivided Profits, 1917, £167,261 


New York Agency 
WILLIAM BAXTEE, 86 ‘Wall Stre 
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Foreign 
SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 





FISCAL AGENTS FOR 
Public Utility 
and 


Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 





The Colonial Bank 


Established 1836. 


Capital Subscribed__.$15,000,000.00 
Paid-up Capital___.__. $4, 000,000.00 
$1,625,000.00 


WEST INDIES, LIVERPOOL, 
WEST AFRICA, MANCHESTER 
LONDON. 


Pipaion Banks a eee individuals are invited 
themselves of this Bank’s Am Bay ay ee 
Scotien with OU. S. Forces now ta Benepe. 


Head Office: 
29, Gracechurch St., London, E.C. 3, Eng. 


New York Agency: 
22 William Street. 


Banca Italiana Di Sconto 
with whieh are incorporated the 
Societa Bancaria Italiana 
and the 
Seeieta Italiana di Credito Provinciale 


Authorized and Subscribed 
CE imicieuacccccnbeecas Lires 180,000,000 





Paid-up Capital__.......__. “ 166,560,000 
Current account and depos- 

its (Oct. S8ist, 1918)______. ** 1,972,500,000 
Cash on hand withthe Bank “ 111,850,000 


Central Management and Head Office: 
—— 


BRANOHES at Milan, N. . 
. Tusia, Venice yo _Ostanla, Leghorn: 
and 50 others in CHIEF OENTRES OF ITALY. 


PARIS OFFIGE, 2 Rue le Peletier 


Bendon Olearing Agente: Barclay’s Bank, 
54, Lombard St. E E.O. aes. 


Rey, York of of the Italian Dissount and ‘Trost 
New York, 399 Broadway 





fhe Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 


Reserve Fund £ 606,660. 


Branches in India, Burma, Ceylon, Straite 
Settlements, Federated Malay States, China, 
and Mauritius. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 

£1,548,525 or $7,742,625 

£2,000,000 or $10,900,000 

Total Resources... £50,300,754 or $251,503,770 
About Two Hundred and Pye A ete and 

Agencies age out South Africa 

Ww. MACINTYRE 





‘ent 


es Wall St., New 
Also The Bank gt New South 
Wales with throughout Australasia. 





NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 


Africa and Ugan 
Head Office: 26, Bishopsgate London. E. C. 
Branches in India, ritish Bast 
Africa, Uganda and "Aden 7 Zanzibar. 


Burma, Cey 
Subscribed Capital... £2,000,000 


Paid-up Capital_._-.-- £1,000,000 


Reserve Fund--------- 000 
The Bank conducts every description of banking 
and exchange business 


CREDIT SUISSE 


Established 1856 


Capital & Reserve, francs 130,000,000 
Head Office: Zurich, Switzerland 


Beanches at Basle, Geneva, St. Gall, Lucerne, 
Glasis, Lugano, Frauenfeld, Kreuzlingen 
ALL BANKING BUSINESS 


at 
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Banque Nationale de Credit}; NATIONAL BANK 
Capital. ____._.- frs. 150,000,000 of EGYPT 


Reserve Fund_._. ” 36,000,000 





HEAD OFFICE 
16, Boulevard des Italiens 
PARIS 





BRANCHES at: Lyons, Marseilles, 
Havre, Angers, Bordeaux, Dijon, 
Nantes, Orleans, Rouen, Saint-Eti- 
eane, Toulouse, Tours, Troyes, and 
140 others in the chief centres of 
France. 


GENERAL BANKING BUSINESS 





SwissBank Corporation 


Basie, Zurich, St. Gall, Geneva, Lausanne 


LONDON OFFICE, 43 Lothbury, £.C. 2 


West End Branch-.-.-.-1ic Regent Street 
Waterloo Place S. W.1i 


Capital paid up, . Frs.82,000,000 
Surplus, .. Frs.27,750,000 
Speciai facilities offered to MEMBERS OP 


THE AMERICAN MILITARY AND NAVAL 
FORCES. 





Swiss Banking Association 


Formerly Bank in Winterthur est 1862 
Toggenburger Bank est 1863 





Capital, fully paid - Frs. 50,000,000 
Reserves - - - ** 11,900,000 





Winterthur - St. Gall 


Lausanne, etc. 


Zurich - 





Documentary credits. Bills collected. oreign 
exchange, travelers’ letters of credit, &c. 





Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 


Paid-up Capital_.................. £2,000,000 
Rest and Undivided Profits..-...-.- 1,030,470 
Deposits (12th Oct. 1918)__-.....-- 29,202,380 
Total Assets (12th Oct. 1918)._---- 36,299,721 





Head Office - St. Andrew Square, Edinburgh 
Cashier and General Manager, A. K. Wright. 
London Office - = 3 Bishopsgate, E.C. 2 

Wm. Wallace, Manager 
Principal Clasgow Office 
Royal Exchange Square & Buchanan St. 
. Dennistoun, Agent. 

167 Branches throughout Scotland. 
Banking business of every description transacted. 
Foreign Exchange. Accounts opened. Collec- 
tions made and Agency Business undertaken for 
Fo and Colonial Banks and other financial 
estab ents. Correspondence invited. 


lonian Bank, Limited 


Incorporated by Royal Charter. 

Offers every banking facility for transactions 
with Goesses where it has been established for 
80 years, and has Branches throughout the 
Country. 

Also at Alexandria, Cairo, &c., in Egypt. 
Head Office: Basildon House, 





Head Office—Cairo. 


Established under Ei tian re 
June, 1898, with the exclusive right to 
issue Notes payable at sight to bearer. 


Capital, fully paid____£3,000,000 
Reserve Fund________-_ £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C. 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 








Limited. 
($5== £1.) 
SUBSCRIBED CAPITAL’ = $141,422,106 
PAID-UP CAPITAL - = $27,384,420 
RESERVE FUND - 7 = $20,000,006 





Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 
and Wales 





Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 


Paid-up Capital__...............-- £2,000,008 
Reserve Fund__........-...--..--- ,006 
Reserve Liability of Proprietors-.--.- 2,000,000 
£6,040,000 
payable on demand, Letters ef 
Oredit are issued by the London ee i 
Head Office, B es and es of the Bank 
in Australia and elsewhere. ills on Australasia 
negotiated or collected. Remittances 


Head Office, Sydney, New South Wales. 


London Office: 
18, Birchin Lane, Lombard Street, E.C. 8. 


The National Bank ¢ of New Zealand 


Head Office: 17 wicseenee ¢ London, E.C. 
Chief Office in New Zealand, Wellingten. 





Autherized Capital . £3,000,006 

Subscribed ri . . . 2,250,060 

Paid-up * . + 750,000 
Reserve Eund -«- . £730,000 
Unealled capital . £1,500,000 


Correspondents n all sarts of the world. 
PETROLEUM BANKING & TRUST CO. S. A. 
Apartado (P. mo i 468—Tampic 
Members of the American Bankers’ 

Association. 


Offers every Banking Facility. pi aad 
ms made on all 
collectio * made. =< : 
, A York anne. 


BANK OF BRITISH WEST AFRICA, LTD. 








$5—£1 
Authorized Capital..........--------- $10,000,000 
Subscribed Capital.........-.--------- 7,250,000 
Capital (Paid Up) ....<c<--c2--ccccceee 2,900,000 
Surplus and Undivided Profits_-..-..-.- 1,295,560 
Branches throughout Egypt, Morocco, 


West Africa and the Canary Islands. 
Head Office, 17 & 18 Leadenhall St., London, E.C.3 
Manchester Office, 106-108 Portland Street 
Liverpool Office, 25 Water Street 
R. R. APPLEBY, Agent, 6 Wall Street, New York 


THE COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 
Head Office—EDINBURGH 
Capital Subscribed £5,000,000 Paid up £1,000,000 
Deposits £30,698,000 Reserve Fund £850, 000 
ALEX. ROBB, Gen. Mer. MAGNUS IRVINE, Bec. 
London Office—62 Lombard Street, E.C. 3. 
Glasgow Office—113 Buchanan Street 
Drafts, Circular Notes, and Letters of Credit issued, 
and every description of British, Colonial and Foreign 
Banking and Exchange business transacted. 
New York Agents—American Exchange Nat. Bank. 








M te St & 
OOrea TP ONDON, E. C. 2. 
Hon 
BA 


Kong & Shanghai 
KING Bs: 

Paid-up Capital (Hong Kong Currency) - ...$15,000,000 
Reserve Fund{In Gold. _..$15,000,000\ __..$34,500,000 

In Silver... 19,500,000/ 
Reserve Liabilities of Proprietors — 15,000,000 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN,  _meee STRAITS SET- 


TLEMENTS, INDIA 
WADE GARD’NER, Agent, 34 Wall St. 








F. WM. KRAFT, Lawyer 
Specializing in Examination & Preparation of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 

Proceedings Authorizing Same. 

Reoms 517 111 W. Mengee St., 
rust Building 


CHICAGO, ILLINOIS 
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Bankers and Brokers outside New Bork 





_ ST. Louis 





A. G. EDWARDS & SONS 
38 Wall Street 
In St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





Herndon Smith Charies W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 


$09 OLIVE ST. ST. LOUIS, MO 


MARK C. STEINBERG & CO. 
are oe York Stock Exchange 
300 Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 


Members 8t. Louis Stock Exchange 


STIX & CO. 


Investment Securities 


609 OLIVE ST. 
—— 








ST. LOUIS 








PROVIDENCE 


STRANAHAN & COMPANY 


Specialists in 
Bonds and Stocks of 
Public Service Companies 


Sew York Boston Providence Worcester 
New Haven Augusta, Maine 











__ AUGUSTA 


aioeaaeeaaaue 


- JOHN W. DICKEY 
AUGUSTA, GA. 


Southern Securities 
Bstablished 1886 








CLEVELAND 


~~ 


OTIS & COMPANY 


INVESTMENT BANKERS 
CUYAHOGA BLDG. CLEVELAND 
Branch Offices: Columbus, Ohio; Akron, 
y wn, Ohio; Denver, Colo.; _ 
0 Springs, Colo 
Members of New York, icago, Columbus 


and Fe a Stock SR 
Chicago Board of changes = 








STANLEY & BISSELL 
INVESTMENT BONDS 
GARFIELD BLDG. CLEVELAND, O. 


We buy and sell bonds issued by 


cHIcaco 


_CINCINNATE 





Dodge & Ross, Inc. 


Investment Bankers 


CHICAGO 


Public Utility, 
| Municipal, Industrial 
and Railroad Bonds 


704-708 Harris Trust Bldg. 

111 W. Monroe St. 
GREENEBAUM SONS 
—BAN K=— 

AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank 


A. O. Slaughter & Co. 


110 WEST MONROETSTREET 
CHICAGO, ILL. 


New York Stock Exchange - 
New York Cotton Exchange, 
New York Coffee Exchange, 
New York Produce Exchanége, 
{Chicago Stock Exchange, 








St. Louis Merchants’ Exchange, 
Winnipeg Grain Exchanége. 


A. G. Becker & Co. 
COMMERCIAL PAPER 


111 Broadway 
New York 








187 South La Salle Street 
Chicago 





CHAS. S. KIDDER & CO. 


Investment Bankers 
Established 1898 


108 South La Salle St. CHICAGO 





TAYLOR, EWART & CO. 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


ROBERTS & HALL 


ew York Stock Exchange 
M bers) Chicago Board ‘Trade 
em of 
INVESTMENT SECURITIES 


CINCINNATI OHIO 





$100,000 


CORPUS CHRISTI, TEX. 


5% BONDS 
Due 1923 to 1931 
Price to net 5.10% 


Weil, Roth & Co. 


CINCINNATI NEW YORK 


EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 











Berea MINNEAPOLIS 
WELLS-DIC&EY CO. 
MINNEAPOLIS, MINN. 
Py Purchasers ot Ci oftMinneasotie 


wits Cite Rapid a Treasit Co. 8% Bi 


Minneapolis tional Bank Stocks 
PORTLAND, ORE. __ 


~ MORRIS BROTHERS 
Incorporated 


THE PREMIER MUNICIPAL BOND HOUSB 
OF OREGON 


Established Over 25 Years 


Government and Municipal Bonds 
PORTLAND, OREGON 


HALL & COMPANY 
INVESTMENT BONDS 


Local and Pacific Coast Securities 














LEWIS BUILDING, PORTLAND, OREGOI 








LOUISVILLE 


“John W. & D. S. Green 


Rochester i Rettwnr of, & 96 & 2d Btge. 5s 
Buffalo Bal 


Buffalo Crosstown 5s 
Lou isville le Henderson & St. Louis ist Ss 
City ol of Louisvil RY = Bonds 


American Tel. iS rel. 1% Notes 
LOUISVILLE, KY. 


Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 
464 West Main Street, LOUISVILLE, KY. 














“Burnham’s Manual 
of Chicago Securities” 
(Revised to Oct. 1, 1918) 
Sent upon request 


John Burnham & Co. 


41 South La Salle St. 
CHICAGO 


DETROIT, MICH. 


KEANE,” HIGBIE & CO. 
MUNICIPAL BONDS 
1148 Penobscot Bldg. DETROIT 

















SONTGOMERY, ALA. 


B. W_ Strassburger 
SOUTHERN INVESTMEMT SECURITIES 





PHILADELPHIA _ 
BROKERS’ BROKER 


WARREN A. REED 
formerly of 
REED & HUNTOON 
421 Chestnut Street, 





Philadelphia. 


Bell. Lom. 2781, 2782. Key., Main 2427 








BALTIMORE CINCINNATE 


PARA 


PROCTER & GAMBLE Co. 


Notes—Stock—Rights 


Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchan 


Chicago Board of Trade 
CINCINNATI, OHIO 








Chico Corporetions 


Mentgemery, Ala. 


BALTIMORE, MD. 
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LOS ANGELES 


Pacific Coast Securities 


BONDS 
of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power 





WILLIAMjR. STAATS CO. 


LOS ANGELES 
SANZIFRANCISCO 


PF ev 


PERRIN, DRAKE & RILEY 
LOS ANGELES 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 


Title Insurance Building, LOS ANGELES 
American ,Nat’l. Bank Bidg., San Francisco. 


PASADENA 





We Specialize in California 
Municipal and Corporation 
BONDS 














SAN FRANCISCO 


F.M. BROWN & CO. 
DEALERS IN 
Municipal and Corporation 
BONDS 


300 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 








Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
Members 

San Francisco Stock 

and Bond Exchange 


CHAPMAN DE WOLFE Co. 


351-853 Montgomery Street, 
SAN FRANCISCO, CALIP. 


Stocks and Bonds 


information and Quotations on all Pacific 
Coast Securities 


Member San Francisco Stock & Bond Exchange 


MAX I. KOSHLAND 


Pacific Coast Securities 


San Francisco 
410 Montgomery St. 








Member 
San Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 





————p 


—. 





INDIANAPOLIS 


“BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicago Milwaukee 
Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


NEWTON TODD 


Lecal Securities and 
Indiana pe met Bonds & Stocks 


Fletcher-Amer. Bank Bldg., INDIANAPOLIS 














SAINT PAUL 





F. E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Oommercia!l Paper 
Leeal Securities of the Twin Clties 


Glebe Buliding ST. PAUL, MINN, 


1x 





Current Bond Inquiries. 














HIGH-GRADE 
SOUTHERN BONDS 


pal 

is of the Southern States 

and their sub-divisions offer- 

ing a safe security with an 
attractive yield. 


Write for descriptive booklet. 
BOND DEPARTMENT 


HIBERNIA 


BANK & TRUST CO. 
NEW ORLEANS 


Resources... . .$40,000,000 


67 Years of Dependable Service 





F OUNDED 1852 
Correspondents in All 
Allied and Neutral Countries 


Knanth ‘Nachod & Kuhne 


Members New York Stock Exchange 
Equitable Building New York 

















Sis 


STERN & SILVERMAN 


INCORPORATED 
PHILADELPHIA 


ELECTRIC RAILWAYS 


ENGINEERING 











Aome White Lead & Color Works 6s 
Detroit United Ry.—Issues 


M 
Local 


Munilolpals 
troit Stocks 


JOEL STOCKARD & CO. 


Members Detroit Stock Exchange 
DETROIT MICH, 








80 Broadway 


CENTRAL UNION TRUST CO. 


of New York 
54 Wall Street 


NCHES 


BRA 
6th Avenue at 60th Street 
Madison Avenue at 42nd Street 
5th Avenue at 38th Street 
Capitai Surplus and Undivided 
Profits, $30,000,000 











15 Exchange Plece 


New Jersey 
Securities 
OUTWATER & WELLS 


Tel. 20 Mentgomery 
Jersey City, N. J. 








Lone Star Gas 


DUNHAM & CO. 


Investment Securities 


43 Exchange Place 


"Phone 1960-5 Hanover 














LIBERTY BONDS 


$10, $50, $100 and $500 Bonds 
Stock Dividend Warranis for 
Liberty Bonds. 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Stock Exchange 


25 BROAD STREET NEW YORK 





Entire Issues of Industrial Bonds 
Preferred and Common Stocks 
Negotiated 
Correspondence Invited 


GRANVILLE HARTMAN 
Investment Securities 
35 Wall Street NEW YORK 


Railroad, Municipal, Industrial and 
Public Utility Bonds for Conservative 
Investment. 








Entire Security Issues Negotiated 


W. W. LANAHAN & CO. 


BANKERS 
Members N. Y. aud Baltimare Stack Exchanges 


CALVERT BLDG., BALTIMORE 


New Jersey Municipal Bonds 


Descriptive Liet en Request 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEW: K. NN, 4, 








We specialize in 


STOCKS AND BONDS 
with a Boston Market 


L. SHERMAN ADAMS 


Member Boston Stock Exchange 
70 STATE STREET, BOSTON 


N. Y. Telephone - Canal 1674 
connects direct with Boston 


NEW ENGLAND INDUSTRIALS 
Bought - Sold . Quoted 
Specialists in Unlisted Securities 


G. F. Redmond & Co.,Inc. 


10 STATE STREET, BOSTON, MASS. 


Direct Private Wire to New York 
Tel. Main 5932 - I. H. 920 


Kansas Gas & Electric 5s, 1922 
Denver Gas & Electric 5s, 1951 
Utah Securities 6s 

Duluth Edison Elec. Preferred 
Southwestern Power & Light Pfd. 


H. L. NASON & CO., 
85 Devonshire St. BOSTON 


NEW JERSEY 
MUNICIPALS 


B.J.Van Ingen &Co. 
52 Broadway New York 
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Current Bond Inquiries 


—— 
oe 





F. J. LISMAN & CO. 


Members New York and Chicago Stock Exchanges 


61 BROADWAY, NEW YORK 


Kansas City Memphis & Birm. 4s & 5s 


Cincinnati Hamilton & Dayton 414s 


Duluth So. 
WE DEAL IN 


Shore & Atlantic 5s 


Louisville & Jeffersonville Bridge 4s 


Stephensville No. & So. Texas 5s 


Chicago Indiana 


& Southern 4s 


Central Arkansas & Eastern 5s 
Peoria & Pekin Union 6s and 4s 
Wisconsin Central Refunding 4s 
Wheeling & Lake Erie 4s and 414s 
Newburgh & New York RR. Ist 5s 
Atlantic & Birmingham Ry. Ist 5s 
Ann Arbor Railroad Ist 4s, 1995 


AND ALL RAILROAD AND 


STEAMSHIP SECURITIES 








Hackensack Water, 4s, 1952 
Milwaukee El. Ry. & Lt. 5s, 1926 
Am.CoalCo. of Allegheny County 
Colo. Fuel & Iron Co. Stock Pfd. 


Davies Thomas & Co. 


Members N. Y. Stock Exchange 
5 Nassau St., New York 


Telephone Rector 5520 





Chicago & Nor. West. 5s, 1929-33 
Central Pacific 34s, 1929 

Penn. Co. Gtd. 4s, July 1921 
Mil. Lake Shore & West 5s, 1929 
North. Pac. Terminal 6s, 1933 
Consolidation Coal 5s, 1950 
Tenn. Coal & Iron 5s, 1951 

Bush Terminal 4s, 1952 

Pacific Tel. & Tel. 5s, 1937 
Great Falls Power 5s, 1940 


McKinley & Morris 


i WALL ST., N. Y. Tel. 2244-5-6 Rector. 





J. S. FARLEE & Co. 


66 BROADWAY 
Established 1882 
Telephones 1195-7 Rector 


New Jersey Zinc 

Empire Steel & Iron]Pref. 
Queens County Water 5s, 1940 
Elgin Joliet & East. 5s, 1941 


WOOD, STRUTHERS & CO; 


5 Nassau Street 
NEW YORK 


Underlying 


Railroad ~ 
Bonds 





PEERLESS MOTOR TRUCK 


Notes - - Stock 
Bought Sold Quoted 


WARE & LELAND 


Members New York Stock Exchange 
61 Broadway, N. Y. Tel. Bowl. Green 10090 





Col. Graphophone Com. & Pfd. 
Kirby Lumber, Com. & Pfd. 
International Paper 5s, 1947 


BREITUNG & CO. 


11 Pine St., N. Y. Tel. Rector 6189 





Twin Falls No. Sd. L. & Water 6s 
Twin Falls Oakley L. & Water 6s 
Twin Falls Salmon River L. & W. 6s 
Superior Cal. Farm Lands Adj. 6s 
Idaho Irrigation Adj. 6s 


OTTO BILLO 


87 Wall St., N. Y. Phone Hanover 6297 





WANTED 


Emmett Irrigation District 6s 
Lindsay Water Co. 5s 
International Water Co. 5s 
Bijou Irrigation District 6s 
Rutland Light & Power 5s 
Peoria Water Works 4s & 58 
City Wat. Co. of Chattanooga 68 
East Liverpool R. & L. 5s 
Birmingham Water Co. 5s 
Laramie Valley Irr. Dist. bonds 
N. Y. & Interurban Water Co. 5s 
Joplin Water Ist 5s 


H. C. SPILLER & CO. 


INCORPORATED 
27 State Street 63 Wall Street 
Boston New York 





San Francisco Municipal Bonds 


American Tel. & Tel. Co. 
Columbia Trust Co. Receipts 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


Consolidation Coal Co. Securities 

Consolidated Gas, Electric Light & 
Power of Baltimore Securities 

Elk Horn Coal Corp. Securities 

Wash. Balt. & Annapolis Securities 


J, HARMANUS FISHER & SONS 


Established 1874. 
SOUTH st‘ - BALTIMORE, MD. 
Members Baltimore Stock Exchange. 
Merchants National Bank 
Mortgage Bond Co. 


Bank of America. 








Continental Insurance Co. 
Butchers & Drovers Bank 


FRANK J. M. DILLON 
71 Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Green 
Swift & Co. 6s, 1921 
Pub. Serv. Corp. of N. J. 7s, 1922 
Canadian Pac. 6s, 1924 


BULL & ELDREDGE 


Members New York Stock Exchange 
20 Broad Street, N. Y. Tel. Rect. 8460 











Ann Arbor ist 4s, 1955 

Houston Belt & Term. 5s, 1937 
“Big 4” Cairo 4s, 1939 

Chic. Hammond & Western 6s 
Clev. Lorain & Wheeling 5s, 1933 
Cent. RR. & Bkg. Co. 5s, 1937 
Coal River 4s and Greenbrier 4s 
Kan. City Mem. & Birm. 4s, 1934 
Ogdensburg & L. Cham. 4s, 1948 
Dul. Rainy Lake & Winn. 5s, 1921 


ABRAHAM& CO. 


10 Wall St., N. Y. Tel. Rector 6963 








— 





Cities Service Co. B-C 7s, 1966 
Cleveland Elec. Illum. Ist 5s, 1939 
Colum. G. & El. 1st 5s, 1927, & Deb.5s 
Consumers Power, Mich., 5s, 1936 
Det. City Gas Co. Pr. Lien 5s, 1923 
Det. Ed. Co. ist 5s, ’33 & Ref. 58,1940 
Duquesne Light 6s, 1921 

Idaho Power 5s, 1947 

Island Oil & Trans. 7s, 1920 
Madison River Power 5s, 1935 
Ontario Power 5s, 1943 


Ontario Transmission 5s, 1945 
Pacific Gas & Elec. 5s, 1942 

Peoples Gas Lt. & Coke 5s, 1947 
Sou. Calif. Ed. Co. Deb. 7s, ’21 to ’28 
Southern Calif. Ed. 5s, 1939 
Southern Calif. Ed. 6s, 1944 

Swift & Co. 6% Notes, 1921 

Tri City Ry. & Lt. 5s, 1923 & 1930 
Utah Securities 6s, 1922 

Wisconsin Gas & Elec. 5s, 1952 


EARLE A. MILLER & CO. 


SPECIALISTS IN PUBLIC UTILITY SECURITIES 
DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 


TELEPHONE RECTOR 8060-1-2-3. 


111 BROADWAY, NEW YORK 





Birmingham Terminal 4s, 1957 
Chicago & Indiana Coal 5s, 1936 
Chic. Ind. & Southern 4s, 1956 
Cinn. Levanon & Nor. 4s, 1942 
Cinn. Ham. & Dayton 44s, 1937 
Gulf Terminal 4s, 1957 

Galveston Terminal 6s, 1938 
Houston Belt & Term.:-5s, 1937 
Long Island cons. 5s, 1931 
Macon Terminal 5s, 1965 


BAKER, CARRUTHERS & PELL 


Bonds—Bank Stocks—Standard Oil Stocks. 
16 Broad Street New York 








Phones 5161 to 5169 Hanover 
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Current Bond Inquiries 





WANTED 


Michoacan Power Co. 6s 
Guanajuato Power & Elec. Co. 6s 
Guanajuato Reduc. & Mines Co. 6s 
Rogers Brown Iron Co. 5s 

Buffalo Lockport & Roch. Ry. Co. 5s 
Birmingham Water Co. 5s & 6s (Ala.) 
San Antonio Water Co. 6s 

U. S. Finishing Co. 5s 

Huntington Water Co. 5s (W. Va.) 
Lewiston Aug. & Waterv. St. Ry. 5s 
Richmond Radiator Co. preferred 

U. S. Radiator Co. preferred 


HOTCHKIN & CO. 


Incorporated 
53 Stato St., 


Boston, Mass. 


Telephone 
Main 460 





Established 1865. 


BIOREN & CO. 
BANKERS 


314 Chestnut St. Philadelphia 


Government, 
Municipal, Railroad and 
Public Utility Securities. 


Members New York and Philadelphia 
Stock Exchanges. “s 


Private wires to the Principal Cities. 





Texas Pacific Coal & Oil Co. 
Ohio Cities Gas Rights 


NEWBORG & CO. 
Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 





AMERICAN ROAD MACHIN’Y CoO. 
Common and Preferred 
Stocks 


SAMUEL K.PHILLIPS& CO. 


507 Chestnut St. PHILADELPHIA 


January offerings of 
GUARANTEED STOCKS 


yielding from 5% to 6.50% 
mailed free upon request. 


Joseph Gather & Sons 
Members New York Stock Exchange 
New York 


CEMENT COMPANY STOCKS 
Bought—Sold—Quoted 


TOBEY & 4IRK 


Members New York Stock Exchange 
26 Broad Street NEW YORK 





61 Broadway 











Cent. Branch, Union Pac. Ist 4s, 1948 
Rogers Brown Iron ist 5s 

Buffalo & Susquehanna Iron Ist 5s 
Midland Val. Inc. 5s, 1953, Ser. “‘A’”’ 
N. Y. N. H. & Hartford 34s, 1954 
Beaumont & Gt. Northern 5s, 1939 
Dallas & Waco 6s, 1940 

Mo. Kans. & Oklahoma 6s, 1942 

New Orleans & Gt. North. ist 5s, 1955 
Louisiana & Arkansas Ist 5s, 1927 
Evansville & Terre Haute 6s & 5s 
Chic. & East. Illinois 6s, 5s, 4s 

Colo. Sprges. & Crip. Crk. 5s, '30 & ’42 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 
27 William St., New York 














Atlantic Ave.RR., Bklyn., 5s, 1931-34 
Bklyn City RR. 5s, 1941 & Stock 
Bklyn Yueens Co. & Sub. 5s, 1941 
Bklyn Union Elev. RR. 5s, 1950 

Dry Dk. E.Bway.& Batt.Gen.5s,1932 
Kings Co. Elev. RR. ist 4s, 1949 
Lex. Ave. & Pavonia Ferry 5s, 1993 
Nassau Elec. RR. Cons. 4s, 1951 
N. Y. Municipal Ry. ist 5s, 1966 
Union Ry. Co., N. Y., ist 5s, 1942 


“Big Four” Underlying Bonds 

Boston & N. Y. Air Line 4s, 1955 
Clev. Cin. Ch. & St. L. 4s-5s, 1993 
Housatonic RR. Cons. 5s, 1937 

Long Island City & Flushg. 5s, 1937 
Naugatuc RR. Consol. 4s, 1954 

New England Railroad 4s-5s, 1945 
New London Northern ist 4s, 1940 
N.Y. & Greenw’d Lake P.L. 5s, 1946 
N.Y. Providence & Boston 4s, 1942 


Wm. Carnegie Ewen 


Tel Rector 3273-4. 


2 Wall Street, New York. 








Chicago & East Ill. Rfg. 4s, 1955 
Chicago & East. Ill. ist Cons. 6s, 1937 
Chic. & E. Ill. Gen. Cons. ist 5s, 1937 
Ch. & E. Ill. Pur. Mon. ist L. 5s, 1942 
Chic. & Indiana Coal Ry. ist 5s, 1936 
Evansville & Ind. 1st Con. 6s, 1926 
Evansv. & Terre H. ist Con. 6s, 1921 
Evansv. & Terre H. ist Gen. 5s, 1942 
Evansv. & Terre H. Rfg. 5s, 1941 


New Mexico & Arizona Land 
New Jersey Zinc 
Western Maryland, ist Pfd. 


WILLIAM C. ORTON 


Specialist Reorganization Securities 
25 Broad St., New York Tel. 7160-1-2 Broad 








BUFFALO GENERAL ELECT, 
6s, 1922 


NIAGARA FALLS POWER 
5s, 1932 


J.S. Bache & Co. 


Members of the New York Stock Exchange 
NEW YORK Tel. 6400 Broad 
Branches and Correspondents 


Cincinnati Pittsburgh 
Biitiore Rochester 
Boston Kansas Oity St. Leuis 
Buffalo New Orleans 
Ohicago Philadelphia 





GLOVER & MACGREGOR 
345 Fourth Ave., PITTSBURGH, PA. 
Amer. Wat. Wks. & Elec. 5s, 1934 
Fairmount Coal & Coke 4s, 1919 
New York Tel. 6s, 1949 
Phila. Co. deb. 5s, 1922 


STANDARD 


Weekly Summary ©) Will be mailed 





on i to 
Standard Oil Investors on 
Issues a request 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 
Phones 4860-1-2-3-4 Broad. 25 Broad St., N. Y. 


Amalgamated Sugar 7s 
Mengel Box 7s 
Republic Motor 7s 
Studebaker 7s 

Toledo Tr. Lt. & Pr. 7s 


Morton Lachenbruch & Co. 


Investment Bankers 


PHILADELPHIA NEW YORK 
Land Title Bidz. Equitable Bidg. 
Tel. Spruce 381 Tel, Rector 5354 





Seaboard Air Line Cons. 6s, 1945 
Laclede Gas 7% Notes, 1929 

Peerless Truck & Motor Conv. 6s, ’25 
Studebaker 7% Notes, 1921-29 
Virginian Ry. ist 5s, 1962 


MATT. H. CONNELL 


111 Broadwa New York. 
Telephone: Rector 5467. 





Mark Manuf. 6s, 1920 
Armour & Co. 6s, 1919-24 
Wilson & Co. 6s, 1941, Unlisted 


BABCOCK, RUSHTON & CO, 


Members New York & Chicago Stock Exchanges 
HOME INS. BLDG., 7 WALL STREET 
CHICAGO NEW YORK 








WE WILL BUY 
FEBRUARY COUPONS 
of the 
514% Russian Internal Loan 
Due 1926 


Shuman & Seligmann 


Members New York Stock Exchange 
30 Broad St., N. Y. Tel. Broad 7270 


Cumberland Tel. & Tel. 5s, 1937 
Rochester Ry. 5s, 1930 & 1954 

| Spanish-American Iron 6s 
Havana Elec. Ry. & Lt. 5s, 1952 
Montreal Ry. Lt. & Pr. 5s, 1941 
Northern Electric 5s, 1939 


‘MILLER & COMPANY 


| Members New York and Phila. Stock Exchanges 
120 B’way ‘Phone 3900 Rector New York 














Seaboard Air Line 6s, 1919 & 1945 
Kansas City Southern 3s 
Boston & Albany 34s, 1952 
Oregon RR. & Navigation 4s 

B. & O. ist 4s & P. L. E. & W. Va. 48 
Toledo & Ohio Central Ist 5s 
South Bound 5s 

Caro. Clinchf. & Ohio 5s 

St. Joseph & Grand Island 4s 
Seaboard & Roanoke 5s 
Wisconsin Central Ref. 4s 

Big Sandy (C. & O.) 4s 

New Haven 4s, 1922 


Shawinigan Water & Power 5s 
Internat. Agricultural Corp. 5s 
Detroit Edison 7s, 1928-’29 

So. Cal. Edison 6s & 7s 

Adams Express 4s, 1947 

Ga. Carolina Power 5s 
Nashville Ry. & Light Ref."5s 
Augusta Aiken Ry. & Lt. 5s 
Detroit United 7s 

Aetna Explosives}6s, Ctfs. 
Studebaker 7s, 1922 

Sinclair Gulf 6s 

Steel & Radiation 6s 


SAM’L GOLDSCHMIDT 


’Phone 5380-1-2-3 Broad 


25!Broad Street 
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Co-operating with Business 


The relation of a trust company to its clients should be 
one of the closest co-operation. The Metropolitan Trust 
Company desires its clients to feel that it is an important 
adjunct to their business—a part of the great banking 
institution of the United States. In this co-operative 
spirit we offer our varied forms of service to the business men 
and bankers of the country. 


Metropolitan Trust Company 
OF THE CITY OF NEW YORK 





60 Wall Street 


716 Fifth Avenue 


Member of Federal Reserve System. 














Public Utility 


62 Cedar St., New York 


Baltéimere <dcraatca 





Government, Municipal, Railroad 


INVESTMENT BONDS 
A. B. Leach & Co., Inc. 


Investment Securities 
105 Se. La Salle St., Chicago 


Philadelphia Boston Buffalo} Oleveland 
Pittsburgh 


Industrial 


Minneapolis 


Detroit} Milwaukee 





H. M. Byllesby & Company 


Engineers and Managers 


CHICAGO 
Continental & Com- 
mercial Bank Bldg. 


NEW YORK TACOMA 
Trinity Building Washington 


Purchase, Finance, Design, 
Construct and Operate Elec- 
tric Light,Gas, Street Railway 
and Water Power Properties. 


Examinations and Reports 


Utility Securities Bought and Sold 


























PEACE 
INVESTMENTS 


There are still excellent opportunities 
in high yielding investments, notwith- 
standing recent advances. 


Babson’s Reporte give definite advice 
as to the most attractive of fifty thousand 
or more bond issues. 


Particulars free. 
Address Depart. FC-26 


Babson’s Statistical Organization 
WELLESLEY HILLS, MASS. 


Largest Organization of its Character in the 
World. 














STOCKS AND BONDS 


bought and sold for cash, or carried on 


Inquiries invited. 
FINCH & TARBELL 


Members New York Stock Exchange 
120 BROADWAY, - ~- + NEW YORK 





H. D. Walbridge & Ca. 


14 Wall Street, New York 
Public Utility Securities 








nN 


STONE& WEBSTER 


FINANCE public utility developments. 

BUY AND SELL securities. 

DESIGN steam power stations, hydre- 
electric developments, transmission . 


lines, city and interurban railwaye, 
¢as plants, industrial plants and 
buildings. 


CONSTRUCT either from our own de- 
signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and g20 
companies. 


NEW YORK BOSTON CHICAST 








High Grade 
Investment Bonds 


Municipal and Corporation 
Issues Underwritten 


We speolalize in securities of 
the Mississippi Valley and the 
South 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 























NOW READY 


Hand-Book of Securities 


JANUARY 1919 ISSUE 


To Subscribers ofthe Chronicle. 75 


Price of Single Copies 


WILLIAM B. DANA COMPANY 
138 Front St., New York 





Inspiration 
Copper 


Resume of Copper situation in 
connection with analytical report on 
this important copper producer. 
Sent on request for C-350. 


HUGHES & DIER 


Stocks—Bonds—Grain 
Members { Philadelphia Stock Exchange 
|\Chicago Board of Trade 
50 Broad St. New York 
Suite 612-620. Tel. Broad 1262. 
Uptown Office, 67-69 W. 125th St. 
Tel. Harlem 5651. 

















Specializing in 
Russian Govt. Bonds 
and Currency 
Foreign Govt. Securities 


CHAS. F. HALL & CO. 
Tel. 5810 Rector 20 Broad St. N.Y. 
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Gulf, Mobile & 
Northern R. R. 


A railroad without bonded 
indebtedness 


Bought—Sold—Quoted 
Circular on Request 


E. BUNGE & CO. 


Investment Securities 
44 Broad Street New York City 
Phones 6951-6 Broad 

















INCOME TAX 


Send for Tax Chart, showing at a glance the tax you have to pay on 
your income. 


coir Governments, Municipal Bonds. are the only investments now 
available that afford an income wholly exempt from income tax. 


Write for list of Municipals we are now offering, and for booklet, 
“What Every Bond Buyer Ought to Know” 


R. M. GRANT & CO. 


31 Nassau St., New York 


Boston Chicago 























Short Term Bonds for Banks 


Banks are buying our First Mortgage 
Marine Trust Bonds. 
Maturities 6 months to 3 years 
Liberal Protection. 
Attractive Yields. 
invited with institutions 
not familiar with these securities. 


Hannevig & Co. 


Marine Financing 
Marine Securities 


139 Broadway, New York 











; : Nee ee 
_ International Paper 


A discussion of this Company's condition and 
presented-in our circular 0-41, which may be 


tbilities ts 
upon request. 


Hartshorne, Fales & Co. 


Members N. Y. Stock Exchange 
7 WALL STREET. THL 4590 RECTOR, 


























Foreign Exchange Letters of Credit 











Bank Statements 


REPORT OF THE CONDITION OF 


THE BANK OF AMERICA 


rd a close of business on the 2ist day of February, 


RESOURCES. 

Stock and bond investments, viz: 

Pu sccurities...........--...---- $657,529 48 

Private securities.................. 2,140,646 85 
Real WEE ii vadnncndiucbunnwes 1,600,000 00 
Loans and discounts sec:med bond 

and mortgage, deed or ot real 

estate collateral............--.---.- 5,000 00 
Loans and discounts secured by other 

CR iniitindshsccndcectneane nuns 13,755,222 12 


Loans 
not secured by collateral...........- nanee = 


SEITE ESE: SRL See HE 962,548 69 
RS a IGEEY LLORES 598,061 53 

Other currency authorized by the Laws 
of the United States............--.. 730,471 00 

Cash items, viz.: 
es and checks 
for next day’s c 

a Boots (ORS etn $17,882,200 60 

Other cash items.-.-.... 218,443 00 
18,100,643 60 


GE cticccacsccnccsesonseses 3,898,890 19 


liabilities, per contra)........-...... 184,495 40 
Other assets, viz.: 

Accrued interest not entered on books 

at close of business on above date.... 56,700 00 

NN iia ih iin mmacimdmnanindl $53,936,932 84 

LIABILITIES. 
Castes’ etedit..... acccaccosocccsoueascs $1,500,000 00 
Si 
i acaalenpaeias 000 
Undivided profits....- i) 0 


1 
6,779,970 11 


——- | Se $4,035,791 11 
Other deposits secured 

by a piedge of assets. 1,260,000 00 
Deposits subject 

check 


B cenccccccece 728 58 
ashier’s checks out- 
ose aca usa 
Certified checks--.--.-- 1339, 
Unpaid dividends----- 1,145 00 


Due trust companies, 
banks and ——w 4,434,094 73 


Total deposits.......--.--------- 45,198,562 52 
Acceptances of drafts ew ata ea 
thorized commer 
ely -- 215,695 40 


Reserves for taxes. -.-- 

Accrued interest not 
entered on books at 
close of business on 
above date....-.---- 

Estimated unearned 
discounts 


34,400 00 
133,304 81 


* 242,704 81 
Total....ccncccooceo en ee----ecee $53,936,932 84 





Announcement 


WE take pleasure in announcing the opening of a 

Bond and Unlisted Securities Department. 
Your inquiries and requirements on bonds, notes, 
commercial paper and preferred and common stocks 
will be handled with expedition and satisfaction. 


Z 
Z 
Z 


35 WALL STREET NEW YORK 
Telephones 7248-7249 Hanover. 














@E are pleased to announce that we 
have regained our direct private telephone 
wire to Boston. This wire will connect 
our offices with our correspondents— 
Messrs. Moors & Cabot, 111 Devon- 
shire St., Boston, Mass. 


Berdell Brothers 




















Public Atility Securities 
111 Broadway Rew Bork 
MARCH 1, 1919 
Financial Booklets 
Advertising Circulars 
Rudolph Guenther 
Incorporated 
25 Broad St. Telephone 
New York Broad 266 
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Income Tax Form 
a 
Ready for Distribution 


For reporting incomes of more than $5,000—Form 1040. 


For reporting net incomes of not more than $5,000— 
Form 1040A. 


For reporting information of payments of $1,000 or more 
during 1918 for salaries, wages, compensation, rent, inter- 
est, etc.—Form 1099. 


Individuals and corporations will be allowed an extension 
of forty-five days upon filing a tentative return on or 
before March 15th, accompanied by payment of at least 
25 per cent. of the estimated amount of tax due. Forms 
for tentative returns (Form 1040-T for individuals, and 
Form 1031-T for corporations) may be had upon appli- 
cation. . 


We shall be pleased to give you any information you may 
desire regarding the preparation of your return. 
Our Booklet on the New Revenue Law 


contains the full text of the income tax, war profits and 
excess profits tax, and other provisions of the Act, with ex- 
planatory summaries and examples of the application of the 
law. This booklet will be sent on request. 


Guaranty Trust Company 
of New York 


140 Broadway 


FIFTH AVENUE OFFICE 
Fifth Avenue and 43rd Street 


MADISON AVENUE OFFICE 
Madison Avenue and 60th Street 


$50,000,000 
$700 ,000,000 


Capital and Surplus - 
Resources more than - 


























BROOKLYN RAPID TRANSIT COMPANY 


To the Holders of 
BROOKLYN RAPID TRANSIT COMPANY: 


Three-Year 7% Secured Gold Notes, due July 1, 1921 
Six-Year 5% Secured Gold Notes, due July 1, 1918 


NEW YORK MUNICIPAL RAILWAY CORPORATION: 


First Mortgage 5% Sinking Fund Gold Bonds, Series A, 
due January 1, 1966 


A majority of the above-mentioned Three-Year Notes held 
by others than the War Finance Corporation have been deposited 
under the Deposit Agreement dated January 2, 1919, and the 
Notes so deposited together with those held by the War Finance 
Corporation constitute a large majority of the total issue. Pro- 
ceedings have been instituted to foreclose the mortgages secu- 
ing the above-mentioned Bonds and the Consolidated and Refund- 
ing Mortgage Bonds of Brooklyn Rapid Transit Company which 
are pledged to secure the Three-Year Notes. It is therefore 
advisable that the remaining Notes and Bonds be deposited at 
once with Central Union Trust Company of New York, De- 
positary, 80 Broadway, New York City, and to that end the 
time for making such deposits has been extended to and including 
March 15, 1919, after which date no further deposits will be received 
except upon such conditions as the Committee may impose. 

New York, February 24, 1919. 
CENTRAL UNION TRUST COMPANY OF NEW YORK 
KUHN, LOEB & CO. 
KIDDER, PEABODY & CO. 


CHARLES E. SIGLER, Secretary, 
54 Wall Street, 


CRAVATH & HENDERSON, Counsel. 











WINSLOW, LANIER & CO. 


59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
HOUSE DURING THE MONTH OF MARCH, 
1919: 

MARCH IST, 1919. 
American Cotton Oil Co., Com. Stock Div. 1%. 
American Cotton Oil Co., 5% Notes, Series “‘“B”’ 
Cleveland & Pittsburgh RR. Co. Reg. Guar. 

Quarterly Dividend 1%%. 

Cleveland & Pittsburgh RR. Co. Special Guar. 

Quarterly Dividend 1%. 

Cleveland Akron & Columbus Ry. Co. Gen. 5s. 
Portsmouth, Ohio. 

MARCH 3, 1919. 
American Cotton Oil Co., 1-Year 7% Gold Notes 


UNION PACIFIC RAILROAD CO. 


A Semi-Annual Dividend of 
$2 00 per share on the Preferred Stock 
and a Dividend of 
$2 50 per share on the Common Stock 
of this roy my have this day been d 
pe r 





eclared, 
ovate at easurer’s office, 165 Broadway, 
ew York . Y., on Tuesday, April 1, 1919, 
to stockholders of record : 
Me di pale f the Annual Meeting of the 
or the purposes o e n 
stockholders the stock transfer books of this 
Company will be closed at 12 noon, roy wy 
M 8, 1919, and will be re-opened at 10 A. M., 
Wednesday, April 9, 1919. 
FREDERIC V: 8. CROSBY, Treasurer. 
New York, N. Y., February 13, 1919. 


The Hocking Valley Railway Co. 


71 Broadway, New York, Feb. 25, 1919. 
Notice is hereby given that from and 
February 25, 1919, the payment of interest 
coupons and transfers of stock and of bonds 
of this ncn ge 8 will be made at the Office of 
the Company, Room 1312, 71 Broadway, New 
York, instead of at the Office of Messrs. J. P. 
Morgan & Co., as heretofore. 
A. TREVVETT, Treasurer. 


$35,000,000 
REPUBLIC OF CUBA 


5% Gold Bonds of 1904 


Coupons due March 1, 1919, of the above 
Bonds will be F uy on presentation at our office 
on and after that date. 


SPEYER & CO. 


New York, February 28, 1919. 


American Telephone & Telegraph Co. 


Convertible Four Per Cent Gold Bonds 


Coupons from these bonds payable by their 
terms on March 1, 1919, at the office or agency 
of the Company in New York or in Boston will 
be paid in New York by the Bankers’ Trust 
Company, 16 Wall Street 

G. D. MILNE, Treasurer. 


at 12 noon, Saturday, 














American Telephone & Telegraph Co. 


Convertible Four and One-Half Per Cent 
Gold Bonds. 

Coupons from these bonds payable by their 
terms on March 1, 1919, at the office or agency 
of the Company in New York or in Boston will 
be paid in New York by the Bankers Trust 
Company, 16 Wall Street. 

G. D. MILNE, Treasurer. 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on Tuesday, April 15, 1919, to stockholders 
of record at the close of business on Friday, 
March 14, 1919 

On account of the Annual Meeting the transfer 
books will be closed from Saturday, March 15 
to Tuesday, March 25, 1919, both days included. 
G. D. MILNE, Treasurer. 


REPUBLIC IRON & STEEL COMPANY. 
PREFERRED DIVIDEND NO. 62. 


At a meeting of the Executive Committee of 
of the Republic Iron & Steel Company, held 
February 19th, 1919, the regular quarterly divi- 
dend of 1 % % on the Preferred Stock was declared 

ayable April Ist, 1919, to stockhulders of reco: 
March 20th, 1919. 

The ANNUAL MEETING of the Stockholders 
of the Republic Iron & Steel Company will be 
held at the office of the Company, 15 Exchange 
Place, Jersey City, New Jersey, on Wednesday, 
April 16th, 1919, at 11 o'clock in the forenoon, for 
the transaction of any and all business that may 
pone come before the meeting. Transfer 

90ks of the Company, both Common and Pre- 
ferred, will be closed at 3 o'clock P. M., March 
20th, 1919, and reopened at 10 o’clock A. M, on 
April 17th, 1919. 

COMMON DIVIDEND NO. 10. 

At a meeting of the Executive Committee 
of the Republic Iron & Steel Company held 
February 19th, 1919, a dividend of 134 % on the 
Common Stock was declared, payable May Ist, 
1919, to stockholders of record April 21st, 1919. 
Books remafn open 











RICHARD JONES, JR., Secretary. 
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estimated wealth. 


value. 


27 


TELEPHONE—6300 JOHN 





UNITED KINGDOM OF GREAT BRITAIN AND IRELAND 


54% GOLD BONDS 


DUE FEBRUARY 1, 1937 


Interest Payable February ist and August ist 
Principal and Interest Payable Without Deduction for British Taxes, Present or Future. 


These bonds represent the pledge of the British people, whose wealth is 
estimated at $100,000,000,000, with an annual income of over $15,000,000,000, 
and whose external debt, of which these bonds are a part, is less than 7% of the 
In addition, Great Britain’s estimated investments abroad 
are more than four times the amount of the Government’s indebtedness abroad 
and the annual income from those investments is estimated to be 4% times the 
amount of annual interest on the external indebtedness. 

The average yield of British Consols for the period 1801-1906, which 
included the Napoleonic Wars, the Franco-Prussian and other wars, was less 
than 314% per annum. 

It seems reasonable to anticipate that the rate of interest on Government 
bonds during the next five years will more nearly approach normal rates, and 
assuming that British Government bonds will sell on a 414 basis, which is one 
per cent per annum in yield above the average for the 1801-1906 period, these 
bonds, with thirteen years to run, would sell at 10934. 

We offer these bonds at market, yielding about 5.45%, and recommend 
them as a high-grade investment offering great opportunity of appreciation in 


Discount House of 


SALOMON BROS. & HUTZLER 


New York Office 
Pine Street 


Members of the New York Stock Exchange 


The above information is not guaranteed, but is obtained from sources which we believe to be accurate. 


Boston Office 
35 Congress St. 


TELEPHONE—MAIN 5220 























Dividends 
THE CONNECTICUT POWER COMPANY 


State of Connecticu 
PREFERRED DIVIDEND No. 24. 

A qpertnty dividend of $1 50 per share has 
been d on the preferred capital stock of 
The Connecticut Power Company, tay + 
March 1, 1919, to Stockholders of record at the 
close of business February 26, 1919. 

STONE & WEBSTER, 


Transfer Agents. 


BLACKSTONE VALLEY GAS AND ELECTRIC 
COMPANY 


Pawtucket and Woonsocket, Rhode. Island. 
OMMON DIVIDEND N 

dividend of $1 00 a il has 

been declar on the common capital stock of 

Blackstone Valley Gas & Electric Company 

payable March 1, 1919, to Stockholders of reco 

at the close of business February 26, 1919. 


STONE & WEBSTER, 
Transfer Agents. 


Swift & Company 


Union Stock Yards, Chicago 


Dividend No. 133 


Dividend of TWO DOLLARS ($2) per share 
on the capital stock of Swift & Company, will be 
id on April 1, 1919, to stockholders of record, 
arch 10, 1919, as shown on the books of the 


Company. 
af F. S. HAYWARD, Secretary. 


THE MONTANA POWER COMPANY, 
Preferred Stock Dividend No. 26. 

A regular quarterly dividend of one and three- 
quarters per cent (1% %) on the Preferred Stock 
has been declared, payable April list, 1919, to 
stockholders of record at the close of business on 
March 15th, 1919. 

Common Stock Dividend No. 26. 

A dividend of one and one-quarter per cent 
as %) on the Common Stock has been declared, 
pays ble April 1st, 1919, to stockholders of record, 

ed to share in such dividend, at the close 
of Business on March 15th, 1919. Checks will be 
mail 


; WALTER DUTTON, Treasurer. 
42 Broadway, New York. 


eS pre PONT DE NEMOURS & CO. 

n, Del., February 26, 1919. 
The i re irectors has this day declared a 
dividend of 44% on the Common Stock of this 
Company, payable March 14, 1919, to stock- 
holders of record at close of business on Febru- 
ary 27th, 1919; also, dividend of 14% on the 
Debenture Stock of this Company, payable 








A PRE 














Spell 35. 25, 1919, to stockholders of record at close 
usiness on Apet 10th, 1919. 
ALEXIS 1, duPONT, Secretary. 


Pioidents <3 
The American Sugar 
Company 








PREFERRED DIVIDEND 
COMMON DIVIDEND 


The Boal of Bivectees has declares 
the following dividends 
ome t. Stock one sod thre “ 
per cent., i 
secutive afividend thereon, poe ai on 
April 2%4 1919 ‘to the Stockholders 
> record on March 1+ 1919. 


On the Common Stock one and three- 


of record on March 1i* 1919. 
On the Common Stock an additional three- 


of one percent., payable an 
Sprit aod 1919, to the Stockholders 
‘secord on March i 1919. 


The Trenaier Books will not be' closed. 
SOBEPH E. FREEMAN, Secretary. 


GENERAL ELECTRIC COMPANY. 

Notice is hereby given that a dividend of Two 
Dollars per share will be paid on April 15, 1919, 
to stockholders of the General Electric Company 
of record at the close of business hours on 
March 15, 1919. The stock transfer books will 
not be closed. 

By order of we Board of Directors. 

. F. WESTOVER, Secretary. 


GENERAL CHEMICAL COMPANY. 
25 Broad St., New York, Feb. 21, 1919. 
The regular quarterly dividend of One and 
One-Half Per Cent (14%) will be paid April 1, 
1919, to et ag “Siod holders of record at 
3 P. M. March 18, 
LANCAS ten ‘MORGAN, Treasurer. 


THE PROVIDENT LOAN SOCIETY 
OF NEW YOR 
Twenty-Year 4%% Gold , a of 1921. 
Coupons due March 1, 1919, of the above 
Bonds will be re on presentation at the Execu- 
tive Office of the Societ 346 Fourth Ave., 
cor. 25th St., on and after March Ist. 


CENTRAL LEATHER COMPANY. 

A dividend of $1 75 per share on its Preferred 
Stock has this day been declared by the Board 
of Directors of this Company d Rach 1 April Ist, 
1919, to Stockholders of record arch 10th, 1919. 

ie Ws Treasurer. 
New York, February 25th. meOtR 


Ae 

















Dividends 


UNDERWOOD TYPEWRITER C COMPANY. 
t ther ar meeting of t Directors 

of x Underw ypewriter (ytd ns held 

February 27, or1019, a quarterly dividend of $1 75 
per share on the Preferred $2 per on the 





common stock of the Cucmpen was declared 
poyarme fet, 1 i 1919, to stockholders of record 
arc. a 


D. W. BERGEN, Treasurer. 


AMERICAN BEET SUGAR COMPANY. 
PREFERRED STOCK DIVIDEND NO. 79. 
queeterty dividend (No. 79) of One 

ollars ($1 50) per share n the 
Preferred Stock of this ae orf has been de- 
clared, Revels April Ist 91 to Preferred 
Stockhold of record at the close of business 
March 15th, rune. 





Checks will be mailed. 
. C. DUPRAT, Treasurer. 


CENTRAL LEATHER COMPANY. 

The interest due April Ist, 1919, on the coupon 
gud cegteqered bonds of this Company will be Kew 
by the Central Union Trust Com any - fi 

ork. The transfer books for t 
bonds will close March 14th, 1919, "onl mare 


April 2nd, 1919. 
H. W. HILL, Treasurer. 
New York, February 26th, i919. 


GILLETTE SAFETY RAZOR COMPANY. 
The Board of Directors have to-day declared 
a regular quarterly dividend of $2 per share, and 
an extra dividend of $1 per share Mets tt May 31, 
1919, to stockholders of record May 1, 1919 
FRANK J. FAHEY, Treasurer. 
Boston, Feb. 11, 1919. 


CRUCIBLE STEEL COMPANY OF AMERICA 
Pittsburgh, Pa., Feb. 17, 1919. 
DIVIDEND NO 66—A div t of One and 
Three-Quarters Per Cent (144%) has m de- 
clared on the Preferred Stock * of this Company 
Sy pe gy Ya F dat 1919, to stockholders of record 
are. 
ny wilt oo mailed. 
GEO. 











. TURVILLE, 
Vice-President. 


AMERICAN CAN COMPANY, 
uarterly dividend of One and Three-Quarters 
ae has been declared on the Preferred 
Seok of this Company, payable April Ist, 1919, 
to Stockholders of record at the close of business 

March 14th, 1919. Transfer Books wil 

open. Checks mailed. 

R. H. ISMON, 
Secretary & Treasurer. 


THE YALE & TOWNE MANUPACTURING 
OMPANY. 


A dividend, No. S80" of Two and One-Half Per 
Cent (24%) for the aperter ending March 31st, 
1919, has been declared by the Board of Directors 
out of past earnings, payable April lst to Stock- 

holders of record at the close of business March 22. 
J.H. TOWNE, Secretary. 
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ADAMS, DAVIS & BARTOL 


Members of the New York Stock Exchange 
66 BROADWAY, NEW YORK 


Bonds for March Investment 


Maturity 


$10,000 City of Troy, N. Y., Serial Registered 1929-33 
10,000 City of New York Coupon 1967 
50,000 City of Elmira, N. Y., Serial Registered q 1923-27 
20,000 City of Lockport, N. Y., Registered Water Supply__________-------------- 4.30° 1920-36 

7,000 City of Albany, N. Y., Registered 4%, 1928 
13,000 County of Jefferson, N. Y., Serial Registered 1929-31 
15,000 Village of Bronxville, N. Y., Serial Park.___________________--------------- 4.75% 1928-32 
25,000 City of Hornell, N. Y., Coupon Water 69 1921 
10,000 American Foreign Securities Co. Secured Notes 5% 1919 
50,000 The Great Atlantic & Pacific Tea Co. Inc., Conv. Gold Notes 6% 1921 
36,000 Texas & Pacific Railway Receiver’s Equipment Certificates 5% 1923-7 
10,000 “Big Four” Cleveland Cin. Chi. & St. Louis Equip. Notes 5% 1919 
10,000 Packard Motor Car Co. Three Year Notes 1919 

5,000 Toledo & Ohio Central Ry. Equipment Notes D 1919 
50,000 Grand Trunk Ry. of Canada Equipment Notes, Series D 1923-27 
50,000 Atchison Topeka & Santa Fe Ry., General Mortgage 4% 1995 
50,000 Chicago Burlington & Quincy RR., Nebraska Ext. Mortgage 1927 

5,000 Louisville & Nashville RR., Nashville Flor. & Sheffield tst Mtge. Guar___- 1937 
50,000 Pennsylvania Railroad Co. ” General Mortgage, Series “b”’ 5% 1968 
20,000 Chicago & Northwestern Ry., St. Paul & East. Grand Trunk Ist Mtge. Gtd.444% 1947 
50,000 New York Connecting RR. lst Mtge. Guaranteed 44% 1953 
15,000 Central Leather Co. First Lien 5% 1925 
25,000 Bethlehem Steel Co. Purchase Money and Improvement 5% 1936 


BOND DEPARTMENT 
WALTER B. SEYMOUR, Manager 


Please note that we have removed to our new offices at 66 Broadway 
Telephone, Rector 9684-5-6-7-8. 



































We will buy 


We take pleasure in announcing that $100 
American Telephone & Telegraph 


Mr. Harold C. Field 5 yr. 6% Notes of 1924 
and (Temporary receipts) 


Mr. Antonio Lazo John Muir & (0. 
SPECIALISTS IN 


have been admitted to partnership in this firm on Odd Lots 
this day. 61 Broadway, N. Y. 


Mr. Field will be located at the Providence office. 














Mr. Lazo will be resident partner in New York in T. W. OSTERHELD 
charge of the New York office. Specialist and Consulting Expert in 
MEXICAN VALUES 


BODELL & CO. LANSBURGH BROTHERS 


Members New York Stock Exchange 
Providence, Rhode Island, Providence, 10 Weybosset St. Pamphlet on Mexican National Debt and the 
March ist, 1919. Boston, 85 Congress St. National Railways of Mexico as of 1919 


upon application 
New Yerk, 399 Broadway. 30 Broad St., N. Y. Phone Broad 2403 


NOTICE OF ANNUAL MEETING 
OF STOCKHOLDERS OF 
KELLY-SPRINGFIELD ig. - COMPANY. 
Meeting the Stockholders 
ny will be wha on the lith day 
19, at 12 o'clock noon, at the office 
Acts as of the Company, 15 Exchange Place, Jersey City 


cs bell Girard Trust Company ||2*vice, "anna ma 


Trustee, reports of the officers, including gatitying on 


the acts of th 
Administrator, PHILADELPHIA kK nee Committee » KK ~~ last y tn | Moct- 
Guardian, ing of Stockholders, as set forth in the Minute 


Book, which will be presented to the meeti 
Receiver, Chartered 1836 and be o om to the i kooeetinn of Stockholders” 


Registrar and =| CAPITAL and SURPLUS, $10,000,000 |] S83 r,t transaction of such other bustoow a 
Transfer Agent , $ 4 a 4 ee MA the Gerard the State of 
Member of Federal Reserve System ow Jersey. Bo stock can be voted which has been 


Interest allowed Pog ony within 
bs twenty days next preceding th this 
on deposits. E, B. Morris, President’ election. 4 
FREDERICK A. SEAMAN, Secretary. 
Dated, New York, February 24, 1919. 
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Aluminum Company of America 


Tojbe“dated March 1, 1919 





$12,000,000 





6% Serial Gold Notes 


To mature $4,000,000 each March 1, 1921, to 1923, inclusive 


To be authorized and issued $12,000,000 


Couponfnotes in denomination of $1,000. 


September 1. 


Interest payable March 1 and 


Principal and interest payable at the Office of the Trustee 
or at the Guaranty Trust Company of New York. 


Notes will not be subject to redemption prior to maturity. 





The Union Trust Company of Pittsburgh, Trustee 





PRICES AND MATURITIES 


When, as, and if issued and received by us and subject to approval of counsel 
2 Year Notes, Price 100 and Interest to Yield 6% 
3 Year Notes, Price 997% and Interest to Yield over 6% 
4 Year Notes, Price 9934 and Interest to Yield over 6% 


It is expected that definitive notes will be ready for delivery about March 1 





All of these notes having been sold, this notice appears 


as a matter of record only. 


The Union Trust Company 
of Pittsburgh 


Mellon National Bank 
of Pittsburgh 


Guaranty Trust Company of New York 



































To Holders of 


Cities Service 
Company 
Convertible Gold Debentures 


Series B, Seven Per Cent. 


Holders of the above. Debentures will be 
permitted to convert, on and after March Ist, 
1919, ten per centum (10%) of the aggregate 
principal amount of Series B. Debentures owned 
by them respectively on February Ist, 1919. 
Upon delivery by such owners of Series B Deben- 
tures to be converted (properly endorsed, if 
registered) to Henry L. Doherty & Company, 
Fiscal Agents, such Debentures will be converted 
into Cities Service Company Preferred and Com- 
mon stocks on the basis set forth in said Series B 
Debentures, certificates for which stocks will 
then be issued and transmitted to such owners in 
the amounts respectively due. Similar privileges 
were extended to holders of record December ist, 
1918, and January Ist, 1919, to convert ten per 
centum of their then holdings on and after 
January Ist, 1919, and February lst, 1919. 


Henry L. Doherty & Company 


Fiscal] Agents for Cities Service Co., 
60 Wall Street, New York City. 


Dated February 25th, 1919. 








Wanted 


WANTED—AGENCY IN FRANCE 
FOR AMERICAN GOODS. 
Adjutant Leoy Deram, French 
Army, 33 Regiment of Infantry, 34th 
Company, Secteur Postal 208, offers 
his services as agent for Northern 
and Eastern France and Alsace- 
Lorraine to any American firm de- 
siring to introduce automobiles, 
machinery, tools, or general supplies. 
(Further particulars in reading 
notice on a subsequent page.) 











Timely 
Investment Literature 


1. SCHEDULE OF THE NEW FEDERAL INCOME TAX 


A circular showing exactly what various taxable incomes 
must pay under the new law. 


2. WAR RECORD OF MUNICIPAL BONDS 
A folder containing the price fluctuations of Municipal 


Bonds of twenty leading cities during the war period. 
3. THE PREMIER INVESTMENT 


A comprehensive booklet describing the different kinds 
of Municipal Bonds, the purposes for which they are 
issued and the safeguards which surround them. 


4. LIST OF FEBRUARY INVESTMENT SUGGESTIONS 


A circular containing an extensive list of attractive 
Municipal Bonds yielding from 44% to 6%. 


Any of the above sent upon request 


William R.Compton Company 


Government and Municipal Bonds 
“Over a Quarter Century in this Business.” 


14 Wall Street, New York 
Cincinnati 





St. Louis Chicago New Orleans 





























Old Defaulted Securities Bought 
Unsalable remainders of estates liquidated. 
Established thirty years. 

R. M. SMYTHE, Produce Exchange, N. Y. 


W. H. Goadby & Co. 


Member New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 








[Vou. 108. 

















ee 


Sinancial 




















TO ALL HOLDERS OF BONDS ISSUED BY CORPORATIONS INCLUDED IN THE 


Pittsburgh Railways System 


Allegheny Bellevue & Perryville Rwy., Fort Pitt Trac. Co., ist 5s Pitcairn & Wilmerding St. Rwy., ist 5s 
ist 6s due April 1, 1935 due Dec. 2, 1935 due July 1, 1931 
Allegheny & Bellevue St. Rwy., ist 5s Glenwood Highway Bridge Co., Gen. 6s Second Ave. Trac. Co., ist 5s 
due Nov. 1, 1920 due Dec. 1, 1924 due July 1, 1933 
Allegheny St. Rwy., ist 5s Millvale Etna & Sharpsburg St. Rwy., Seventeenth St. Incline Plane Co., ist 5s 
due Nov. 1, 1920 ist 5s due Nov. 1, 1923 due March 1, 1935 
Ardmore St. Rwy,., ist 5s Monongahela St. Rwy,., ist 5s Suburban Rapi d Transit St. Rwy., ist 6s 
due Oct. 1, 1958 due June 1, 1928 due Sept. 1, 1953 
Ben Avon & Emsworth St. Rwy., ist 5s Morningside Electric St. Rwy., ist 5s “ ist 5s 
due April 1, 1936 due Oct. 1, 1935 (The) Second Ave. Trac. Co., ist 5s, 
4 due Dec. 1, 1934 
ham Knoxville & Allentown Trac. | Mt. Washington St. Rwy., 1st and Coll. : 
Co., ist 6s Trust 5s due April 1, 1933 Southern Traction Co., ist and Coll. 
due Sept. 1, 1931 Mt. Oliver Incline Rwy., 1st 6s Trust 5s due Oct. 1, 1950 
Bloomfield St. Rwy., ist 5s due May 1, 1954 South Side Pass. RR., ist 5s 
due Aug. 1, 1928 Penn St. Rwy., ist 5s due Oct. 1, 1953 
Brownsville Ave. St. Rwy., ist 5s due Dec. 1, 1922 Troy Hill Pass. Rwy., ist 5s 
due Aug. 1, 1926 Perry St. Rwy., 1st 5s due Nov. 1, 1920 
Corapolis & Neville Island Bridge Co., due Nov. 1, 1920 United Traction Co. of Pittsburgh, Gen. 
ist 6s due Sept. 1. 1925 Pittsburgh Trac. Co., ist 5s Ss due July 1, 1997 
Central Pass. Rwy. Co., 1st 6s due Oct. 1, 1927 West Liberty St. Rwy., ist 5s 
due Oct. 1, 1924 Pittsburgh Allegheny & Manchester Trac. due July 1, 1930 
Central Trac. Co., ist 5s Co., ist 5s due Oct. 1, 1930 Washington & Canonsburg Rwy., ist 5s 
due July 1, 1929 Pittsburgh & Birmingham Trac. Co., ist due July 1, 1932 
Charleroi & West Side St. Rwy., ist 5s 5s due Nov. 1, 1929 Washington Elec. St. Rwy., ist 5s 
due Sept. 1, 1919 Pittsburgh Canonsburg & Washington due Feb. 1, 1927 
Citizens’ Trac. Co., 1st 5s Rwy., ist 5s due July 1, 1937 West Braddock Bridge Co., ist 5s 
due Oct. 1, 1927 Pittsburgh & Charleroi St. Rwy., ist 5s due Nov. 1, 1927 


due May 1, 1932 


Pittsburgh Incline Plane Co., 1st 6s West End Trac. Co., Gen. 5s 


Duquesne Trac. Co., ist 5s 








due July 1, 1930 due July 1, 1919 due Jan. 1, 1938 
East McKeesport St. Rwy., ist 5s Pittsburgh Crafton & Mansfield St. Rwy., West Liberty & Sub. St. Rwy., 1st 5s 
due Dec. 1, 1929 ist 5s due July 1, 1924 due Jan. 1, 1938 
Federal St. & Pleasant Val. Pass. Rwy., Pittsburgh Rwys. Co., Gen. 5s Wilkinsburg & East Pittsburgh St. Rwy., 
Con. 5s due May 1, 1942 due April 1, 1953 ist 6s due Sept. 1, 1929 
Federal St. & Pleasant Val. Pass. Rwy., Pittsburgh & West End Pass. Rwy., ist 5s Wilkinsburg & Verona St. Rwy., ist 5s 
ist 5s due July 1, 1919 due July 1, 1922 due June 1, 1931 


The undersigned Committee was formed in January, 1918, for the protection of holders of bonds of the various 
corporations included in the Pittsburgh Railways System, almost immediately after defaults had been permitted to 
occur in the payment of interest due January 1, 1918, on fifteen of these issues. 

At that time deposits were invited only of bonds of such issues as had been defaulted on January 1, 1918, and 
several million dollars of these bonds were deposited with the Committee. : a ; 

On February 14, 1918, a test suit in equity was instituted by one of the Committee’s depositing United Traction 
Company Bondholders, to compel the Philadelphia Company to recognize liability for the principal and interest of 
all bonds issued by subsidiaries in the Street Railways System. ; 

After the filing of this suit, the interest on practically all bonds which had been defaulted on January 1, 1918, 
was paid, but on April 23, 1918, Receivers were appointed for the Pittsburgh Railways Company and thereafter 
additional defaults were permitted to occur, until at the present time approximately twenty-nine (29) bond issues 
are in default as respects one or more interest payments. . 

Under these circumstances, the undersigned believe that the holders of all bonds in the system have common 
ers to protect, and that this can be most effectively done by one Protective Committee representing all bond- 

olders. 

They believe that if the Pittsburgh Railways System is permitted to be reorganized without proper consider- 
ation being given to the liability of the Philadelphia Company for the payment of its debts, or if divergent action 

y the owners of the underlying securities should result in a disintegration of the system, there is grave danger that 
the holders of bonds on the underlying systems will not only be kept out of their interest from time to time, for shorter 
or longer periods, but that a large portion of the volume of their principal invested in these bonds may be jeopardized. 

They accordingly call on all bondholders, whether defaults in their bonds have actually occurred or not, to 
deposit all bonds with one or the other ofythe depositories named below. 

An amendment of the deposit agreement has been drawn providing that deposited bonds upon which interest 
shall have been paid when due may be withdrawn prior to the occurrence of default without expense to the depositor. 

; The deposit agreement already contains provision for protecting the interests of any class of bondholders whose 
interests may at any time become adverse to the interest of any other class. 


DEPOSITORIES THOMAS S. GATES, Chairman 
PHILADELPHIA TRUST CO. GEORGE H. FRAZIER 
seotuien Eieae & thse co re ee ” 
cia Og 2... i ra po nal McALLISTER 
Baltimore, Md. ; JOHN H. MASON 
COUNSEL Cc. S. W. PACKARD 
GEORGE WHARTON PEPPER A. C. ROBINSON 
Philadelphia, Pa. 3. C. WALLACE Committee 
WATSON & FREEMAN 2 Secretary to Committee, 415 
THOMAS PATTERSON Chestnut Street, Philadelphia 
Pittsburgh, Pa. Pa. 


















































































































































































































































































































































and bonds every W 
Capital, Surplus and Undivided Profits $16,400,000 charging $1 50 entranes 


for each item. Our wee 
talogues 





Pays Interest on Time Has on hand at all times a variety of ex- leasnre in furnishing quetations. 
Deposits, Current and Reserve cellent securities. Buys and sells “ 

Accounts. Deals in Foreign Ex- Government, Municipal and Barnes & Lofland 
change. Transacts a General Trust’Business. Corporation Bonds. Steck Brekers & Auctioneers 








147 S. 4th St., 











IlinoisTrust&Savin¢gs Bank Hf There Is A Market We Can Find It 


CHICAGO We hold sales of stocks 


Philadelphia 
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Interborough Consolidated 
Corporation 


To the Preferred and Common Stockholders : 


In view of the public announcement of the danger of default 
in the payment of semi-annual interest due April 1, 1919, upon the 
Interborough-Metropolitan Company Collateral Trust Four-and-a- 
half Per Cent Gold Bonds and of the organization of a Protective 
Committee of the holders of such bonds, the undersigned have, at the 
request of the holders of a large amount of the preferred and com- 
mon stock of the Interborough Consolidated Corporation, consented 
to act as a Committee for the protection of the interests of all Stock- 
holders thereof who shall become parties to the deposit agreement 
now in course of preparation. 


Stockholders are requested to deposit their Certificates of Stock 
with Mercantile Trust & Deposit Company, 115 Broadway, 
Borough of Manhattan, New York City, as Depositary, which will 
issue temporary receipts to be exchanged for transferable certifi- 
cates of deposit. When prepated, copies of the deposit agreement may 
be obtained from the Depositary. 


All deposited stock certificates must be endorsed in blank, dated, 
properly witnessed and the requisite stock transfer stamps attached 
thereto. In order to protect the Committee against unauthorized 
transfers, the endorsements must be guaranteed by a member of 
the New York Stock Exchange, by a Bank or Trust Company in the. 
City of New York, or by a Bank or Trust Company having a corre- 
spondent in that City. 


Dated, February 28, 1919. 


EUGENE V. R. THAYER, Chairman. 
CHELLIS A. AUSTIN, 

HARRY BRONNER, 

MORTIMER N. BUCKNER, 
CHARLES HAYDEN, 

EDWIN 8. MARSTON, 


CHARLES D. MAKEPEACE, Secretary, 
115 Broadway, New York City. 

RUSHMORE, BISBEE & STERN, Counsel, 
61 Broadway, New York City. 


Committee. 











Money and Investments 


By MONTGOMERY ROLLINS M A Cc K i E & C O * 


A standard Reference Book in daily use by 
thousands of Bankers and Investors as a 








euide in buying socurities. | vestments Suite 215, Real Estate Trust Building 
ond mew Tsben cf Doude, Stocks and Notes. Philadelphia 
A BOOK FOR EVERY INVESTOR— 
494 Pages—$2 50 
OTHER BOOKS ® ™gnifomery CHARLES ANDREW MACKIE 
Midiving yiolds % to 18%. OO JOHN HASELTINE SHINN 


Matus}ttes, s. months to 30 ented es 
semi-annual periods__..........-.. 
Consuitle Seourtties.........-.- 5 00 CLAUDE FRANK LEAMAN 
Bond, Stock and Interest Tables_... 2 00 
Municipal and Corporation Bonds... 1 00 
Stocks and Their Market Places_-_-__-_ 00 

00 


1 
Investors’ Record Book.-.-..-..-...-..- 1 


announce that as of February 20, 1919, they 


sees & ee have entered into a partnership for the pur- 
Sis Finenciel Deptianing ©. chase and sale of BONDS and other high 
congas the gueos et Monge ee oe of BORE 
Dee member) Bonn grade Investment Securities. 








17 JOY STREET BOSTON, MASS. 
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2% on Sales 
11% on Investment 


Isn’t this a reasonable profit? 


It is what Swift & Company earned 
in 1918. 


2 cents on each dollar of sales—only a 
fraction of a cent per pound—was too small 
to have any noticeable effect on prices. 


11% on investment (capital and surplus) 
means only fair returns to the 25,000 
shareholders; they received 8% dividends 
in 1918. 


The 1918 earnings of Swift & Company 
were equivalent to a profit of only 


$212 on Sales of $12,000 


Would you be content with that 
margin of profit in your business? 


This and many other interesting and -instructive 
facts are shown in our 1919 Year Book, which will be — 
sent on request. Address Swift & Company, Union 
Stock Yards, Chicago, Illinois. 


—_ 





The figures quoted in this advertisement 
are certified by Arthur Young & Company, 
Certified Public Accountants, Chicago, II. 


Swift & Company, U.S.A. 


























[Vou. 108. 





Mar.11919) ‘THE CHRONICLE xm 








Financial 




















Largest Life Insurance Business in the World 


METROPOLITAN 
LIFE INSURANCE COMPANY 


(INCORPORATED BY THE STATE OF NEW YORK) 


JOHN R. HEGEMAN, President 





Total Amount of Outstanding Insurance - - - $4,429,511,816 
Larger than any other Company in the World. 

Ordinary Life Insurance paid for in 1918 - - - $463 ,008 ,744 
Larger than any other Company in the World. 

Industrial Insurance paid for in 1918 - - - - $419,331 ,865 
Larger than any other Company in the World. 

Total Insurance placed and paid for in 1918 - $882 340,609 

The largest amount ever placed in one year by any Company in the World. 

Gain in Insurance in Force in 1918 - - - - $493 329,918 
Larger than any other Company in the World. 

Number of Policies in Force December 31, 1918 - 19,784,261 
Larger than any other Company in America. 

Gain in Number of Outstanding Policies’ - - - 1,521,328 
Larger than any other Company in the World. 

Assets - - - - - - - - - $775,454,698.28 
Increase in Assets during 1918 - - - - -  $71,429,182.97 
Larger than any other Company in the World. 

Liabilities - - - - - - - - - $748,405,784.24 
Surplus - - : - - - - . -  $27,048,914.04 
Number of Claims paid in 1918 - - - - 336,533 

Averaging one policy paid for every 26 seconds of oe business day of 8 hours. 
Amount paid to Policy-holders in 1918 - - -  $82,391,144.32 


Payment of claims averaged $566.50 a minute of each business day of 8 hours. 


Metropolitan nurses made 1,431,085 visits free of charge to sick Industrial 
Policy-holders. 


The Company bought War Bonds of the United States 


and Canada - - - - - - - $100 ,000,000 
The Company’s employees sold War Savings Securities 
and Liberty Bonds in 1918 amounting to - - $133 ,000,000 





DIRECTORS 


JOHN R. HEGEMAN, FREDERICK H. ECKER, OTTO T. BANNARD, ALBERT H. WIGGIN, 

JOSEPH P. KNAPP, ROBERT W. DeFOREST, MITCHELL D.FOLLANSBEE, FRANK B. NOYES, 

HALEY FISKE, JOHN ANDERSON, WILLIAM B. THOMPSON, ARTHUR WILLIAMS, 

WILLIAM H. CROCKER, ALANSON B. HOUGHTON, JOSEPH P. DAY, EMERSON McMILLIN, 

HENRY OLLESHEIMER, WALTER C. HUMSTONE, OTIS H. CUTLER, RICHARD BEDFORD BENNETT, 


MORGAN J. O'BRIEN, ALEXANDER P.W.KINNAN, LANGDON P. MARVIN, FESTUS J. WADE. 
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TAX EXEMPT 


Instrumentalities of the United States Government 
$3,000,000 
First Joint Stock Land Bank of Chicago 


5% FARM LOAN BONDS 


Issued by Authority of Act of Congress 
Under Government Supervision and Control 





Dated November 1, 1918. Optional November 1, 1923 Due November 1, 1938 
Principal and semi-annual interest (May 1st and November Ist) payable in gold or lawful currency at the bank of issue in Chicago. 
Coupon bonds exchangeable for registered bonds, which in turn are re-exchangeable for coupon 

bonds. Denominations, $1,000, $500 and $100. 


The Congress of the United States on July 17, 1916, approved the Federal Farm Loan Act. ‘“‘To 
provide capital for agricultural development, to create standard forms of investment, based upon farm 
mortgage, to equalize rates of interest upon farm loans, to furnish a market for United States Bonds, 
to create Government depositaries and financial agents for the United States, and for other purposes.”’ 


‘‘Farm Loan Bonds issued under the provisions of this Act shall be deemed and held to be instru- 
mentalities of the Government of the United States, and as such they and the income derived 
therefrom shall be exempt from Federal, State, Municipal and local taxation.” 


Under this exemption clause both principal and interest are free from Federal Income 
taxes and personal property taxes in every State in the United States, similar in this respect 
to the First Liberty Loan 344% Bonds. 


Acceptable by the United States Government as security for Government deposits, to secure 
Postal Savings Deposits, and are lawful investments for all fiduciary and trust funds under the juris- 
diction and control of the Federal Government. 


The First Joint Stock Land Bank of Chicago operates under Federal Charter and Govern- 
ment supervision and may be designated by the Secretary of the Treasury as a financial agent 
of the Government and a depositary of public funds. It is organized for the purpose of assisting 
in standardizing forms of investment based upon farm mortgage and of equalizing rates of interest on 
farm loans. The stockholders are liable for twice the par value of the stock owned by them, 
as in the case of national banks. Under the Law this bank must confine its loans to the State in 
which it is situated and one contiguous State. All of its loans are therefore made on farm lands in 
the rich Corn Belt of the States of Illinois and Iowa, evidenced by first mortgages upon the land 
and improvements thereon and are limited to one-half the value of the land and twenty per cent of the 
insured improvements, such values to be determined by a Government appraiser. 


These bonds are prepared and engraved by the Treasury Department and are secured by 
United States Government Bonds, or by first mortgages on farm lands. All of such mortgages must be 
approved by the Federal Farm Loan Board in Washington, a bureau of the Treasury Department of the 
United States Government. 


The Attorney-General of the United States, on behalf of the Government, has rendered an 
opinion approving the constitutionality and the validity of the provisions of this Act exempting the 
bonds from taxation. 


Mr. Levy Mayer, of Chicago, Illinois, on our behalf, has rendered an opinion that the Federal 
Farm Loan Act is constitutional and that the First Joint Stock Land Bank of Chicago has been duly and 
legally organized thereunder. 


PRICE 102 AND INTEREST 


to yield 41,% to optional period and 5% thereafter 


The statements contained herein, while not guaranteed, are based upon information and advice 
which we believe to be accurate and reliable. 


King, Hoagland & Co., The National Bank of the Republic, 


Chicago Chicago 


The Northern Trust Co., Union Trust Company, 


Chicago Chicago 
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| 
| 
$3,000,000 | | 
Joint Stock | 


Land Bank 5% Bonds 


| 
Dated November Ist, 1918. Due November Ist, 1938. Redeemable at par and accrued interest on any interest date 
after November Ist, 1923. Coupon Bonds, exchangeable for registered bonds and interchangeable. Denomination 
$1,000 and $500. Interest payable semi-annually, May 1st and November Ist, principal and interest payable at the 
bank of issue or collectible through the offices of the undersigned. Issued by the following Joint Stock Land Banks 
under the supervision of the Federal Farm Loan Board, a bureau of the United States Treasury Department. 

| 


Lincoln Joint Stock Land Bank 5’s 
Virginian Joint Stock Land Bank 5’s 
Arkansas Joint Stock Land Bank 5’s | 
Mississippi Joint Stock Land Bank 5’s 
Iowa Joint Stock Land Bank 5’s 


Attention is called to the following investment qualities of 
these Joint Stock Land Bank Bonds. 


1. Instrumentalities of the United States Government. 


2. Exempt from all Federal, State, Municipal and Local 
Taxation excepting only Inheritance Taxes. 


3. Legal investment for all Trust and Fiduciary Funds under 
Federal Jurisdiction. 


4. Acceptable as security for Government Deposits, including 
Postal Savings Deposits. 


5. Secured by first farm mortgages made under Federal 
supervision or by U.S. Government Bonds or Certificates. 


6. The Attorney General of the United States has rendered 
an opinion approving the constitutionality of the act and 
the validity of its provisions. 


Price to yield over 4.50% to optional date; 5% thereafter 


Send for our booklet ‘“‘ Joint Stock Land Bank Bonds’’ 
which outlines the investment qualities of these bonds 


The Equitable Trust Co. Halsey, Stuart & Co. 


of New York Incorporated—Successors to 
BOND DEPARTMENT N. W. HALSEY & Co., Chicago 


37 WALL STREET, NEW YORK CHICAGO NEW YORK 
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BROOKLYN EDISON COMPANY, tre. 





Annual Report for the Year ending December 31, 1918 
Presented at the Annual Meeting of the Stockholders, February 24, 1919, Brooklyn, N. Y. 





BOARD OF DIRECTORS 


FRANK BAILEY 
CHARLES A. BOODY 
JAMES C. BRADY 


N. F. BRADY 
H. L. BRIDGMAN 


DANIEL J. CREEM 
H. C. DuVAL 
WILLIAM C. COURTNEY WALTON FERGUSON 


GEORGE B. GALLAGHER 
WILLIAM V. HESTER 
ADRIAN T. KIERNAN 


THOMAS E. MURRAY 
J. N. WALLACE 
W. F. WELLS 


OFFICERS 
N. F. BRADY, President 


JAMES C. BRADY, Vice-President 
H. P. ERWIN, Treasurer 


To the Stockholders, 
Brooklyn Edison Company, Inc.: 

Pursuant to the vote of the stockholders at the meeting held December 
18, 1918, the name of the Company was changed from Kings County 
Electric Light and Power Company to Brooklyn Edison Company, 
Inc., and became effective January 10, 1919. 

As the Kings County Electric Light and Power Company, owned the 
entire capital stock of the Edison Electric Illuminating Company of 
Brooklyn, on December 31, 1918, the two companies are, as formerly, 
treated in combination in the financial reports, thereby eliminating 
corresponding cross entries that would necessarily appear in separate 
statements. 

The second war year brought forth many unusual and difficult 
situations with unprecedented scarcity and uncertainty in delivery of 
essential materials and supplies. Prices for all commodities continued 
to rise. Not alone did the cost of coal, the source of all the energy 
produced, show a large increase, but the grade furnished was far inferior 
to that supplied under normal conditions. Wages, the largest single 
item of expenses, advanced materially. Many ym yee enlisted, a 
large number were drafted, and others resigned to take positions in war 
industries, necessitating the employment of women to fill their places. 
Taxes were materially increased. The so-called lightless nights and 
workless days and the daylight saving all tended to reduce the year’s 
revenue. Considering the foregoing, the results for the year are satis- 
factory as shown by the following condensed statement of earnings and 
expenses. 

1917. 
Total Revenue______--- $8,381,055 25 
Expenses including Taxes 
and Reserve for Prop- 


1918. 1916. 
$8,854,302 14 $8,204,808 66 

















erty Retired_.....___- 6,162,445 58 5,511,982 25 5,014,050 03 
Gross income_______-- $2,691,856 56 $2,869,073 00 $3,190,758 63 
Contingencies Reserve_-_. 199,620 06 596,704 14 569,174 65 
$2,492,236 50 $2,272,368 86 $2,621,583 98 
Interest and Discount... $898,677 20 $802,710 78 $761,628 62 
Dividends, &c___._____- 1,495,749 88 1,425,522 10 1,293,509 86 
Surplus for the year__. _- $97,809 42 $44,135 98 $566,445 50 
Adjustments, Previous 
8 BES SE Ag AES Sg Saket ogy = Tae 59,463 68 ¥*69 83 
Credit to Profit and Loss $97,809 42 $103,599 66 $566,375 67 


Stock Outstanding De- 

cember 31___._._- ~---$17,237,000 00 $17,156,500 00 $15,651,200 00 

* Deduction. 

Detailed statement will be found below. 

The results have been largely attained through the loyal support of 
the management by an energetic and patriotic — of employees, 
many of whom were at times carrying extra duties, due to constantly 
changing conditions, the influenza epidemic and the absence in service 
of their former associates. Every endeavor was made to help win 
the war, and at the same time promote the conservation of capital. 
The sales force was reduced to a minimum, and devoted its time in 
attending the needs of the Government, furthering the development 
of essential war industries, and obtaining additional business from 
existing customers, thereby augmenting the revenue of the Company 
with a minimum of expense. 

Contracts were signed for 52,000 horse-power, and included installa- 
tions for shipyards; the great army and navy bases at South Brooklyn; 
manufacture of torpedoes, ammunition, gyroscopes, stabilizers, search- 
lights, gas-mask parts, shoes, uniforms, food products and various 
other war necessities. Twenty-two private plants were discontinued 
in favor of the Company’s service. 

The summary of business obtained during the year as compared with 
1917, and the total number of customers is as follows: 


1918. 1917. Increase. 

Total Contracts Signed_________ 38,478 43,178 *4,700 
Number of Customers, Dec. 31_- 99,262 86,777 12,485 

* Decrease. 

The resultant increase in current output was as follows: 
Kilowatt Hours Sold___________ 218,977,825 202,823,791 16,154,034 
Largest Daily Output in Kilowatt 

Hours Generated ______-._ ~~ 1,135,000 998,000 137,000 
Maximum Load in Kilowatts Gen- 

eas 22 Sere 86,000 78,000 8,000 


PLANT AND PROPERTY. 


During the year, as anticipated in the last annual report, a 12,500 
kilowatt high efficiency turbo generator was installed at the Gold Street 
Station in place of the first turbine put into operation at that station, 
rated at 5,000 kilowatts. Two 12,500 kilowatt, sixty-cycle turbo 

enerators were scheduled for installation at the 66th Street Station 

uring the year, with necessary condensing, switch-board and auxiliary 
apparatus to replace two engine driven units having a capacity of 4,350 
kilowatts. One of these machines was installed, but only under great 
difficulty, occasioned by the inability of manufacturers to live up to 
their promises, the delay in railroad deliveries and almost continuous 
setback due to Government priorities. However, by constant planning, 
we were able to keep pace with the demands for service, and to take care 
of all requirements. The installation of the second 12,500 kilowatt 
unit at 66th Street should be completed during the early part of the 
present year. 

Current transforming apparatus, totaling 24,000 kilowatts, has been 
installed in the various substations, together with auxiliary units and 
swi d apparatus for its control. 

SECURITIES. 


Much time and study was given during the year to working out a 
plan for the future financing of the Company. The Directors finally 
determined that the most practicable plan would be for the Company 
to merge into and with itself, the Edison Electric Iuminating Company 
of Brooklyn and with the consent of the stockholders to execute a 
mortgage securing an issue of bonds. 

The stockholders of the Kings County Electric Light and Power 
Company on December 18, 1918, consented to the execution by the 
Company and its delivery to the Central Union Trust Company of 
New York, as Trustee of a mortgage to be designated its ‘‘Genera! 








W. F. WELLS, Vice-President and General Manager 
E. A. BAILY, Secretary 





J.B. MURRAY, Assistant General Manager 
J. C. VAN DUYNE, Auditor 


Mortgage’’ upon all the plant and property of the Company now owned 
or hereafter acquired, to secure bonds to be issued thereunder from time 
to time for the general corporate purposes of the Company. 

Necessary petitions were duly submitted to the Public Service Com- 
mission requesting their permission and approval to merge and to 
execute a General Mortgage; and to authorize an issue of Series A bonds. 

On January 27, 1919, the Commission nted the petition to merge 
and authorized the issue of $5,500,000 of bonds toward reimbursement 
of expenditures for additions and extensions made up to and including 
December 31, 1918. The merger was effected January 27,1919. Series 
A, five percent, general mortgage, thirty year bonds to the amount of 
Sar a were authorized by the Board of Directors on January 

At the close of 1918 there had been converted into stock $3,649,600 
of the 1910 series of $4,000,000 six at cent, twelve-year, Convertible 
Debenture Bonds and $3,587,400 of the 1913 series of $5,000,000 of 
similar bonds. 

The number of stockholders has increased over a year ago, there now 
being nearly 1,800. 

DIRECTORATE. 


We regret to report that through the death of Mr. Bernard Gallagher 
on April 19, 1918, the Company sustained the loss of a highly valued 
member cf the Board of Directors, who had served its interests faithfully 
for over seventeen years. To fill the vacancy thus created, Mr. George 
B. Gallagher was elected to succeed his father. 
EMPLOYES’ DIVIDENDS AND PENSIONS 

In November the Directors approved for the ninth consecutive time 
the plan first adopted in 1910 whereby the employes received a dividend’ 
on their wages based on time of service with the Company. There are 
six men on the pension roll, no changes having taken place during the 


year. 

Since the inception of the plan in 1910, 414 ay ny have become 
stockholders of the Company, and in addition to the securities held by 
employes through the Brooklyn Edison Investment Fund, there are 
2,186 shares of stock owned outright by the employes. During the: 
same period the number of employes who have been with the Company 
five years or more has increased from 298 to 830. 

NATIONAL SERVICE. 

Continued loyalty to the City, State and National Governments is 
evidenced by the record of the Company and its employes. Upwards: 
of three hundred and seventy-five former employes were active in the 
Federal Service. War Savings Stamps were continually on sale at nine 
of the Company’s offices that came in contact with the general public 
and substantial subscriptions were made to the Liberty. Loan, Red Cross 
and United War Work Campaigns. In the Third and Fourth Liberty 
Loan drives, the employes of the Company sold to the general public 
upwards of $1,900,000 of bonds. 

CONCLUSION. 

Throughout the year the primary ideal of the Company has been to 
co-operate in every way possible toward the winning of the war and 
to render a distinctly first-class service to its patrons, despite unusual 
and often trying conditions. 

The indications are that the present year will see to a large extent 
the transition throughout the country generally from a war to a peace 
basis. The Company will, it is believed, be able to adjust itself to the 
changing conditions, and with the continuance of its established policy 
of economical management and a judicious campaign for new business, 
should be able to attain results that will prove acceptable. _ 

Detailed statements of the Company’s operations for 1918 with 1917 
comparisons follow: 

By Order of the Board of Directors, 


N. F. BRADY, President. 
February 24, 1919. 


KINGS COUNTY ELECTRIC LIGHT AND POWER COMPANY 
and 
EDISON ELECTRIC ILLUMINATING COMPANY OF BROOKLYN 
COMPARATIVE COMBINED EARNINGS 1918 AND 1917. 
1918. 1917. Increase. 
Gross Operating Revenue___-_- $8,768,037 74 $8,304,411 78 $463,625 96 
Operating Revenue Deductions: 
Operating Expenses, except- 
ing Taxes and Reserve for 


W. F. WELLS, 
Secretary to the Board. 














Property Retired___.___- 4,659,936 23 4,114,892 04 545,044 19 
TAR oa ok i see ie A, 925,000 00 715,289 94 209,710 06 
Reserve for Property Retired 577,509 35 681,800 27 *104,290 92 

$6,162,445 58 $5,511,982 25 $650,463 33 
Net Operating Revenue_--_--_- $2,605,592 16 $2,792,429 53*$186,837 37 
Net Non-Operating Revenue_ - 86,264 40 76,643 47 9,620 93 
Gross income_-_-_--.-- ae ba a $2,691,856 56 $2,869,073 00*$177,216 44 
Contingencies Reserve_____-_- 199,620 06 596,704 14 *397,084 08 
$2,492,236 50 $2,272,368,86 $219,867 64 





Income Deductions: 























Interest on Funded Debt__. $715,37400 $711,241 67 $4,132 33 
Interest on Unfunded Debt. 163,034 39 71,200 30 91,834 09 
Bond Discount Written Off_ 20,268 81 20.5006) § cckuodoe 
$898,677 20 $802,710 78 $95,966 42 
SRE LOE Bade $1,593,559 30 $1,469,658 08 $123,901 22 
TIVO ein dd = ocd odo ase $1,374,216 00 $1,334,716 00 $39,500 00 
Appropriations and Employes’ 
Dividends Rae PEI i eed: 121,533 88 90,806 10 30,727 78 
$1,495,749 88 $1,425,522 10 $70,227 78 
Surplus for the Year___._...--. $97,809 42 $44,135 98 $53,673 44 
Adjustment, Previous Years._. -._.__-.-_- 59,463 68 *59,463 68 
Balance to Credit of Profit and 
DESPRE: Sees oa $97,809 42 $103,599 66 *5,790 24 
Previous Profit & Loss Balance 3,267,415 61 3,163,815 95 103,599 66. 
Total Profit & Loss Balance. $3,365,225 03 $3,267,415 61 $97,809 42 


* Decrease. 
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BROOKLYN EDISON COMPANY, Inc.—Concluded. 
COMBINED BALANCE SHEET FOR YEARS ENDING DECEMBER 31, 1918 AND 1917. 
Ae wie 1918. 1917. Liabilities— 1918. 1917. 
ant and Property_..................- $38,682,816 31 $36,481,909 12 Capital Stock.__.............._____- $17,237,000 00 $17,156,500 00 

License under Edison rN So re 945,000 00 945,000 00 Edison Electric Illuminating Co. of Brook- ° . 

Material and —e it ae a ee 1,623,273 18 1,252,471 01 be First Consolidated Mortgage 4% 

Cash in Banks and on Hand____.____._. 472,992 34 392,307 52 Ag EE FER GOT GR RRP 4,275,000 00 4,275,000 00 

pee ee... ee 77,749 93 73,031 07 Kings County E. L. & P. Co. First Mort- 

Accounts Receivable___._._._._._____- 1,385,394 21 1,068,803 76 Oe BO” Scag ERS ing 2,500,000 00 2,500,000 00 

Stocks and Bonds in Other Companies___ 599,018 43 599,018 43 Kings County E. L. & P. Co. Purchase 

Central Union Trust Company, Trustee Denney 6% Bonds... kn cn 5,176,000 00 5,176,000 00 

SS oO Sear ee 1,000,000 00 1,000,000 00 ae County E. L. & P. Co. Convertible 

Insurance Participation Fund ---__--__.- 352,798 80 333,464 71 6% Debenture Bonds_-_-_.....-.-..... 1,763,000 00 1,843,500 00 

Other Investments, U.S. Liberty Bonds__ 341,700 00 167,060 60. . Dae Fe oe ae. kk. 2,667,650 00 1,197,050 00 

Pension Reserve Fund_________________ 230,713 91 197,843 63 Consumers’ Guarantee Deposits_...____ 528,866 27 443,759 94 

Workmen’s empepeation SO SR EE 43,000 00 43,000 00 Accounts Payable__...........-.-.._.. 1,546,985 92 436,979 49 

City of New Yor Guarantee Deposit - - __ 38,425 00 27,250 00 Bond Interest and Accrued Expenses___- 09,323 71 629,447 27 

Unamortized Debt, Discount and Expense 402,042 87 422,311 68 Premium on Stock Reserve__-.........- 10,542 00 10,542 00 

Prepaid and Other Suspense Accounts__-_-_ *30,348 30 72,889 98 Reserve for Property Retired_-...._. __- 4,194,492 81 4,059,291 38 
Contingencies Reserve___............--. 1,365,498 85 1,165,878 79 
Casualty Insurance Reserve_._._.------ 203,995 57 184,015 69 
Workmen’s Compensation Reserve-_-_._. 43,000 00 43,000 00 
Insurance Participation Reserve__-____- 352,798 80 333,464 71 
Pension Fund Reserve_.........-.-.-.-- 230,713 91 197,843 63 
CORT TRU a a 194,483 81 186,662 40 
CIGOTENS * DOT a ko ae caslaee 3,365,225 03 3,267,415 61 





$46,164,576 68 $43,106,350 91 








* Credit. 


NOTES ON COMBINED BALANCE SHEET. 


Plant and property shows a net increase of $2,200,907 19. The gross 
sum expended in new construction and additions and replacements was 
$2,643,215 11, the difference having been charged to Reserve for Property 
Retired, for replacement or withdrawal of | arma retired from service. 
Plant and Property represents property at fair and legitimate valuations, 
which is being kept up in first-class operating condition. 

The Account, License Under Edison Patents, represents the price 

aid originally by the Edison Electric Senating Company. of Brooklyn, 
stock for the exclusive right in Brooklyn to the use of the name and 
— of the Edison Electric Light Company since succeeded by the 
eneral Electric Company, and for valuable reciprocal trade arrange- 
ments as an Edison Licensee Company. 

The Guarantee Fund of $1,000, held by the Central Union Trust 
Company of New York, as Trustee, is a arantee deposit required 
under the purchase money mortgage of the Kings County Electric Light 
and Power Company to insure the payment of interest on said bonds. 
The fund is invested in approved securities which earn an average of 
4.65 per cent per annum. 

Insurance Participation Fund has been increased by the sum of 
$19,334 09, and amounted at the end of the year to $352,798 80. This 
represents the Company’s interest paid for from earnings in a joint 
insurance fund with other similar large companies, which fund aggregates 
$2,714,488 56, all of which is available as protection against loss by fire. 
Since the fund is held as an insurance reserve and represents the accruing 
liability under the fire hazard, a corresponding entry is carried on the 
Company’s books as a contingent liability. 

Unamortized Debt Discount and Expense represents the discount 
on bonds sold in prior years at less than par and which is being charged 
off during the life of said bonds. 








$46,164,576 68 $43,106,350 91 








Bond Interest and Accrued Expense, $509,323 71, represents bond 
interest and accrued expenses including estimated Federal Tax on Income 
for 1918, payment of which is not due. 

The Reserve for Property Retired has been increased $135,201 43, 
representing the difference between the credits made during the year 
and the cost of property withdrawn from service. 

The Casualty and Compensation Reserves have been increased 
$19,979 88. These funds have been accumulated from operating ex- 
penses based upon the premium -ssatthemns f paid for casualty insurance, 
which risk the Company has since assumed. 





To 4 vie sree and Directors of Brooklyn Edison Company, Inc., Brooklyn, 


Gentlemen: 


I have completed the examination of the accounts of your Company 
for the year 1918, the accounts in that year being carried in the name 
of the Kings County Electric Light and Power Company, and also the 
accounts of your affiliated Company, the Edison Electric Illuminating 
Company of Brooklyn, for the same period. 

The transactions of both Companies, as shown by the records of re- 
ceipts and disbursements, have been correctly recorded. I have verified 
the bank accounts and counted the cash in the hands of the cashiers; 
have examined and counted the securities in the custody of the Treasurer, 
which were found correct and in order. The balance sheets and income 
accounts are correct, and in accordance with the books, and in my 
opinion they truly represent the position and operations of the Company 
at and up to December 31, 1918. 

Respectfully submitted, 

(Signed) H. M. EDWARDS, Accountant. 

Brooklyn, January 29, 1919. 





= 











To the Holders of 


ment, which is now in course of preparation. 
ferable certificates of deposit. 
at the office of the Depositary. 


New York, February 27, 1919. 


JOHN A. GRISWOLD, Secretary, 
140 Broadway, New York City. 








Interborough Consolidated Corporation 


Interborough-Metropolitan Company 
Collateral Trust 
Four-and-a-half Per Cent. Gold Bonds 


In view of the failure of Interborough Rapid Transit Company to make provision for the dividend 
upon its stock and the consequent danger of default in the payment of the semi-annual installment of 
interest due April 1, 1919, upon the Interborough-Metropolitan Company Collateral Trust Four-and-a- 
half Per Cent Gold Bonds, the undersigned Protective Committee has been formed in order that Bond- 
holders may be in a position to take concerted action as occasion may arise. 
invited to deposit their bonds, with all coupons attached, on or before March 31, 1919, with Guaranty 
Trust Company of New York, 140 Broadway, New York City, as Depositary, under a Deposit Agree- 
Against such deposits the Depositary will issue its trans- 
Copies of the Deposit Agreement, when prepared, may be obtained 


Bondholders are accordingly 


GRAYSON M-P. MURPHY, Chairman, 
JOHN McHUGH, 
CHARLES A. PEABODY, 
CHARLES 8S. SARGENT, Jr., 
JAMES A. STILLMAN, 
FREDERICK STRAUSS, 
Committee. 
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INVESTMENT OFFERINGS 


MUNICIPAL BONDS 


Free of all Federal Income Tazes 


nc City of Bayonne, N. J. 
Water 5s, serially 1920 to 1937 
Exempt from personal taxation in N. J. 
To yield 4.65% 


Multnomah County, Ore. 
Highway 5s, due 1927 
To yield 4.70% 


~= 
c City & County of Denver, Colo. 
Water 414s, due 1948 
Redeemable after 1928 
To yield 4.58% 


City of Charlotte, N. C. 
School 5s, serially 1920 to 1946 
To yield 4.75% 


RAILROAD BONDS 


uc Atch., Top. & Santa Fe Ry. 
Eastern Oklahoma Div. 
Ist Mtge. 4s, due 1928 
To yield 5.10% 


Union Pacific RR. Co. 
Convertible 4s, due 1927 
To yield 5.95% 


c Chicago, St. Louis & New Orleans 
Railroad Co. 


Cons. Mtge. 5s, due 1951 
To yield 5.10% 


noc Pennsylvania RR. Co. 
General Mtge. 5s, due 1968 
To yield 5.20% ) 


c Chicago & Nor. West. Ry. System 
St. Paul Eastern Grand Trunk 
Ist Mtge. 414s, due 1947 
To yield 5.40% 


Chicago, St. Paul, Minneapolis & 


Omaha Ry. Co. 
Debenture 5s, due 1930 
To yield 5.85% 


Southern Pacific Co. 
Convertible 4s, due 1929 
To yield 6.10% 


nuc Norfolk & Western Ry. Co. 
New River Division 
lst Mtge. 6s, due 1932 
To yield 5.00% 


nuc Northern Pacific Ry. Co. 
General Lien 3s, due 2047 
To yield 5.00% 


c Louisville & Nashville RR. Co. 
Atlanta Knoxville & Cinn. Div. 
Mtge. 4s, due 1955 
To yield 5.40% 


PUBLIC UTILITY BONDS 


c American Tel. & Tel. Co. 
Coll. Trust 5s, due 1946 
To yield 5.60% 


Superior Water, Lt. & Pr. Co. 
Ist Mtge. S. F. 4s, due 1931 
To yield 6.15% 


Cleveland Elec. Illum. Co. 
Ist Mtge. 5s, due 1939 
To yield 5.45% 


Brooklyn Edison Co., Inc. 
Gen. Mtge. 5s, due 1949 
Exempt from personal taxation in N. Y. 
To yield 5.60% 
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CLEARING HOUSE RETURNS. 

The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $7,477,157,841, against $5,646,292,065 last week and $6,571 1 785, 322 
the corresponding week last year. 




















Clearings—Returns by Telegraph. Per 
Week ending March 1. 1919. 1918. Cent. 

BN, Mt icing htc Dales alin x sconbiae wars $3 487,095,054 | $2,993,272,542 | +13.2 
ES cae RR EE 517,988,152 465,693,958 | +11.2 
GRE A II REE SET Fee 341,546,232 304,821,213 | +12.0 
Re Bea ERR ARE Ry SIRS | 247,138,763 216,320,678 | +14.2 
SE SOTO CT A ee 155,649,040 182,935,134 | —14.9 
i ee co cemeicbcncshoocionce 125,969,210 133 ,809 ,088 —5.9 
SEL EE LT A a *103,000,000 85,361,180 | +20.7 
INS oc dnd sent en ewes nad tied waa 126,981,653 66,933,891 | +89.7 
a a calli i alate a ll *75,000,000 42,889,692 | +77.6 
he ig RRS 5 FOS es SE 67 380,134 36,867,152 | +82.8 
IE. is distin cidinwodmnanncats 47,970,351 48,778,591 —1.7 

Eleven cities, five days.......----- $5,295,718,589 | $4,577,083,119 | +15.7 
Other cities, five days......-.....--- 895,497 ,984 825,426,381 +8.5 

Total all cities, five days_.._....-_- $6,191,216,573 | $5,402,509,500 | +14.6 
pO eee Es 1,285,941,268 1,169,275,822 +9.9 

Total all cities, for week______-___- 7,477,157,841 |! $6,571,785,322 | +13.8 











* Partly estimated. 

The full details for the week covered by the above will pe given next Saturday. 
We cannot them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

Deiailed figures for the week ending Feb. 22 show: 



































Week ending February 22. 
Clearings aiti— 
Inc. or 
1919. | 1918. Dec. 1917. 1916. 
$ b se | % $ $ 
New York...... 3,060,848 ,992 2,750,641 ,905) +11.3|2,575,264,832)\2,385,066 ,836 
330,674,628; 276,308,109 +29.6| 266,941,453) 200,788,195 
103,211,034 63 664,545 +62.1 74,697,119 63,538 ,498 
’ ’ 36,044,675 +77.6 34,083 ,442 38,617,453 
23,492,611 20,272, 422 +15.9 14,093,691 11,791,112 
12,275,465 10,758,425 +14.1 8,381,993 7,189,554 
3,500,000 4,958,096 —29.4 4,932,680 5,765,680 
6,183,957 5,567,545 +11.1 5,684,632 4,477,588 
3,917,063 3,645,304 +7.5 2,734,585 2,612,712 
3,032,791 3,104,644 —2.3 3,056 ,453 2,858,671 
1,786,239 1,878,851, —4.9 2,199,534 1,781,014 
,500,000 2,284,356 +9.5 2,883,041 2,082,044 
1,900,000 2,195,352, —13.5 1,847,545 1,521,667 
2,862,314 2,805,036, —1.5 3,072 ,854 2,055,861 
3,214,498 1,829,969, +75.7 2,173,840 1,809,419 
2,591,497 2,192,334 +18.2 2,064,910 1,566,021 
916,864 966,229. —5.1 1,004,685 886 ,645 
1,469,220 1,566,393, —6.3 1,421,758 1,143,056 
1,180,838 56,189, +23.2 1,154,656 1,023,372 
840,700 870,700. —3.4 720,800 610,200 
694,996 725,000 —4.1 719,217 2, 
718,415 580,721 +23.7 593,198 492 ,963 
337,810 382,962, —11.8 397,158 369,008 
Total Middle. 3,632,162,940/3,194,301,762, +13.7|/3,010,124,076|2,738,649,710 
OE eeiicnwe 231,367,987| 210,310,213, +10.0| 178,378,595) 169,719,234 
Providence -...- 8,122,700 9,081,700 —10.6 ,286,3 7,620,300 
5,284,412 5,892,857, —10.3 6,316,120 5,533,245 
New Haven.-.... 4,659,346 4,500,320 +3.5 4,248,274 3,280,755 
Springfield. ----- 2,680,677 3,259,165 —17.8 3,815,199 3,085,535 
Portland .....-.-. 2,100, 2,050, +2.4 2,165,918 1,700,715 
Worcester ...... 2,612,932 3,024,767, —13.6 2,899,920 2,600,110 
Fall River_...-- 1,555,742 ,550, +0.3 1,264,692 1,389,890 
New Bedford... 1,770,869 2,098,303, —15.6 1,407,538 1,001,946 
Holyoke_...-...- ,797 599,177, —8.7 738,949 06,132 
a 827 ,669 914,761 —9.5 959,951 805,133 
PE. ctttimaod ’ 581,216 +3.2 486,703) 496,558 
1 
Tot. New Eng._| 262,129,131 243,863,425 +7 .5| 210,968,159' 197,939,553 
Note.—For Canadian clearings see “C OMr ¢. “<ellaneous News.” 



































pte as Week ending February 22. 
ngs — 
Inc.or 
1919. 1918. Dec. 1917. | 1916. 
$ % $ 3 
Chicago. .....-- 439,296,201! 424,981,043) +3.4| 404,658,292) 324,811,033 
Cincinnati_..--- 46.791,451| 40,824,562 +14.6| 33,122,709 ,615,850 
Cleveland __---- 89,398,168} 59,890,277) +49.3| 49:692,179,| 29,742. 
Urania Sameaes| Sarees era eee 
Wwaukee ..... * ’ , ’ ' . , , ’ , 7 
Columbus -....| ‘9.01°301| ‘#is7.100! fans] visaoceool | Sirst ioe 
umDUS ...... ’ , ‘i - ’ ’ ’ , 
Toledo nd 1 1 645,430 8. 957 “450 +30.0 8,970,746 7,307,798 
Grand Rapids---| 3.854.161] 3.939.517 7 3.962.210] 3,367,684 
Dayton ....._-- 3,021,178} 3,044,246 —0.8| 2,699,709} 2,510,717 
Evansville... __- 3,345,387| 3,085,069, +8.4) 2,179,001] 1,571,616 
Springfield, ™--| 3'000'000| 3’s04's00| —ie:s| ’ortisaol = gag'sia 
Fort on, 979,648 "936.077, +4.6| 1,654,372) 1,392,286 
Rockford -2-_| i'zz7'ais| Tsoe'tes| 4i1:3| i'sveios| 11144208 
ord....--- , * ’ , * ’ * ’ * 
Bloomington.---| 1,090,317) 1,301.451| —16.2 98,108 ; 
ee ooo: ssi) Lama Ase) MRL tae 
“os eee eee ene , , , , . ’ , ’ ’ 
ceimiaao.--| TREES ERS sta) Mabe] tamate 
Sprin tie eco ’ , , , - » , , 
ecatur_....--- 953,708 788,823 +20.9 711,860 600, 
Souln Bend...-- 900, 774,785| +16.2 789/171 605.839 
Mansfield aS AAI 1,100,000) 1,056,121 +42 790.2 407,417 
432,381 473.120) —8.7 451.116 274,219 
000, 9) +19.6 613.907 483,152 
1,120,129, 1,512,211] —25.9 767,227 353,607 
50,000, 02;290, +5.9| 991,432 843,374 
259,688. 266,558} —2.6, 291,045 255,036 
80,000) 105,218, —24.0 93,213 104,132 
Tot. Mid.West, 765,017,260' 663,875,508, +15.2| 615,383,054! 480,091,177 
San Francisco. | 102,744,599, 85,488,481 +20.2 67,227,830 50,125,844 
Los Angeles--.-- 619,000, 23,764, +33. 045, +930, 
ease as | 28,560,229, 23,716,557| +20.4, 16,910,554| 10,347,844 
a“... | 20,641,862! 16,210,687| +27.3| 12,429,976] 9,373,882 
Salt Lake City-.| 10,729,646, 10,950,204) —2.0, 9,711,185, 7,475,953 
Spokane......-- | 5,837,420 6,027,340, —3.1' 4,729,848] 3,684,623 
Tacoma...--.-. |  3,290'986'  3:463,204 —5.0' 1,987,363, 1,612,536 
Oakland..-.---- | 6,700,550  4°393°636| +52.5! ,088,9 3,323,554 
com, faba, paieaae taal tema Tends 
San Diego-.-.-.-.-- ’ ’ ,200,000 4) e ¢ . 
aos... . | 2.576,324'  3,380:470| —23.8 1,345,100 01,990 
Stockton ..----- | 21054,656  2.415,075| —14.9, 1,397,632 ‘230 
Gan 3000... _...... 979.776 756,869| +29.6 640,000, 539.784 
Pasadena_-.---- { 1,349°331 798,902| +69.0 970.923 757,146 
wanna} Re tae te, Saesaal ee 
eedveeeeoceo ' 1,1 6 a .' ’ ’ 
a... ' 10325835 719,372| +43.5, 579.637| 438,082 
Total Pacific..!" 225,957,845 187,900,946 +20.3, 150,328,857| 115,403,962 
he 
Kansas City....' 153,229,475 174,466,463] —12.1) 110,033,928, 71,767,593 
acme) RAR aR eae aes) HE SARS: SELLS 
Omaha.....---- 432, 42,478,7 ‘8. 635, 
Ban! ane aaa ties) easaeey) esate 
Denver.......-- ’ ’ ’ ’ aaa -f ’ ’ ’ * 
Some a meee aise ieee 
Des Moines. ---- 7,33 ,619 - ’ ’ ’ 9 
Sioux City ...... 3° 270,275 7.144.458! +29.8' 5,016,064 3.735.463 
—_........ 5,293,318 4.789.453 +10.5 4,119,844 '065,1 
—— ... | 8,314,363) 8.180.211! +1.6 4,760,886 3,928,062 
“a. ....... | 3,062;267 3; 536,439, —13.4 3,043,593 2,364,915 
Topeka ........ 3 110,819] 3,465,920. 102 1 974,198 i 319.016 
Cedar Ra ids... ’ ’ 1, po 923} +4.7; ’ ’ ’ ’ 
Colorado Springs 583.969 7,848, —8.5 39.745 587,418 
ye, aoe 637,198 pH '833| +15.4 458,053 373,308 
—....... |  2,296:828| 1,627,077; +44.1. 1,060,339 1,332,990 
Fremont --.----- , 69,962 721, 7) —21.1 493 ,020 72,627 
Waterloo. ------ '  -1,544°956| 2,084,200 —25.9 1,929,614' 1,835,540 
i: ..... ' 15375:038|  1,420'688| —3.2 1,613,320. 1,051,961 
Billings ........ | 10335143 867.327) +19.1 758,347) 87.092 
Hastings :------ 307,047 497.926. —38.3 357,490, 267.399 
Aberdeen .------ | 1,297,552] «847,798 +53.1 551,198: 699,799 
Tot. oth West.' 310,718,351| 334,710,560, —7.2, 234,285,490, 176,432,747 
4y4=. 
St. Louis ~__' 130,128,377| 130,438,553 —0.2 112,300 1233 75,397,516 
New Orleans...’ 58,071,319] 44,422,328 +30.7 24,151,988) 22,073,454 
Louisville.....-- ' 17,018,595| 22,337,364 —23.8 20,285, :293| 16,702,961 
Houston....---- 16,580, 399! 13,000,000 +27.5 11,000,000) 10,567,733 
Galveston ..---- | 4,000,000! 4,627,271 —13.6 2,871,279, 4,446,680 
Richmond... .--- | 44,196, 911! 36,468,118 +21.2 18,798,139 14,895,208 
yo eae | 40,677,372, 39,515,922 +29.4 19,084,812) 14,173,818 
Memphis_....-- | 43'266'745' 11.763,617 +12.8 8,599,369] 6,457,865 
Sai... | °5/182'704! 6.384.436 —18.8 4,117,663) 3,701,804 
Nashville. _.---- | 11,599'492! 1156455194 —0.4 7,740,849, 6,394,342 
Fort Worth..--- | 14720277; 15,245,718 —3.4  9.540,407| 7,610,462 
Mintek ic... | 81078/273'  7.384:744 +9.4 4,086,423) 3,745,001 
Birmingham ....' 10,294,910 3,435,242 +199.7. 2,913,255] 2,408,278 
Augusta.....--- i °2'479'974' 216741024 —7.3 1.455.345] 1,735,1 
Knoxville ..---- ' 9'904'972 2.350.707 —14.7 2,263,935, 2,068,703 
Little Rock.-.-- i 4'900,000 4'980/213 +0.2 2,495,489] 2,112,023 
Jacksonville — 723),13) 4,338.858 aS EE ay = + 4 
i ee ee i; , ’ , ° , ’ , 
chavtangas-—-"! $9808) Ssg thy Rtaet] ttee 
ececee 4 2,800,000 2. ’ , , ’ ’ ’ 
Ghichems "| Eas Hee ee toes | aaueat 
—— } 1,700, ’ ’ TP ’ * , ’ 
fc eopigtltattig | 6,756,543 4,000,000 +68.9 ,000, 8,672,905 
mae C... 325,000 363,157 —10.5 190,010 75, 
gh | opeeee = Sonne Fill! 4.b0lee|  3.58h BST 
aa 9,804,007 824, +11. 801, Al, 
aesese pe 2'667.159 2,647,611 +8.3 1,186,181 944.972 
SEE Ti vc mien | 18,000,000 13,977, 788 +288 10,018,648| 6,226,625 
Shreveport ----- 2,400,000 ,600,000} ---.- thy BS 
Total Southern! 450,306,538 415,992,088 _+8.2, 290,392,873) 228,260,382 
Total all_....- 16,646,202, 066, 5,040,644,298 _+12.0 4,511,482,509|3,936,777,531 





Outside N. Y- a 5,443,073 2,290,002 ,393 as Ox} 1 ,936,217,6771,551,710 695 
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THE FINANCIAL SITUATION. 


The controversy between the marine workers and 
the towboat and lighterage concerns, which for a 
time tied up shipping in New York Harbor early 
in January, has again come prominently to the 
front the present week. The demand of these har- 
bor workers was for both shorter work days and higher 
wages, and when the members of the National War 
Labor Board found themselves unable to agree upon 
the issue raised, Mr. V. Everitt Macy was chosen 
as umpire, and he has now rendered his decision, 
which bears a close resemblance to many past find- 
ings of arbitrators in wage controversies, in that it 
satisfies neither side, settles nothing, and names 
only a brief time of truce (in this case four months) 
before the adjustment of wages and conditions can 
again be taken up. 

In their advertised ‘‘frank statement to the pub- 
lic,” about two months ago, the boat owners ex- 
plained their refusal to arbitrate the demand for an 
eight-hour day by saying that ‘‘the principle’ of it 
has no application to their calling, inasmuch as, 
although the men are on duty more than eight hours, 
they actually work less; for example, the captain 
of a coal boat or barge lives with his family on the 
boat, and is technically always on duty, but his 
work will not average two hours a day, and the cap- 
tain and crew of a tug, though on duty twelve hours 
a day as required by Federal law, do not work more 
than one-half the time, the craft being either tied 
up awaiting orders or held quiet by weather con- 
ditions. Further, said the owners, an eight-hour 
day would compel three crews on coal boats and 
barges, where there is and can be space for only 
one captain and his family. 


The umpire grants the eight-hour day as to ferry- 
boats, tugs, and lighters, because the service on 
ferries is practically continuous, and says that if the 
others, now using two crews, are engaged in contin- 
uous service, ‘‘an additional crew shall be employed 


to form a third shift.” As to the “‘single-crew’’ 
boats, the commerce of the port is too important to 
the public to warrant reducing the day from 12 or 
10 to 8 hours without having the full facts presented; 
yet as any industry requiring a work-day of such 
length must show affirmatively the necessity and 
the evidence has not been fully presented, he finds 
that craft coming under the jurisdiction of this award 
and now using one crew should keep on unchanged 
until July 1; meanwhile, he advises that “all in- 
terested parties in the harbor keep with each other” 
in establishing a commission of not more than ten 
persons to study the problem and recommend what 
changes are advisable and how such can bemade, &c. 

The boat owners said in their statement that the 
demand for eight hours was not made in good faith, 
but only as a means of raising pay through claiming 
the wage for the extra Jhours on the basis of time 
and a half for “overtime.’”’ This agrees with the 
evident intention of the railway brotherhoods in 
making the same demand, intending to work in so- 
called “overtime”? and be paid an extra rate; the 
boat owners also added that a certain marine inter- 
est was at that very date tied up by a strike since it 
had put its men on the eight-hour basis, and ‘‘they 
immediately rebelled at this, because they were 
thereby deprived of overtime pay.” 

The argument presented for ‘the principle” of 
the eight-hour day follows the declaration of Mr. 





Wilson himself for that as a part of “The New Free- 
dom.’”’ Some members of the War Labor Board, 
says Mr. Macy, think nothing has happened since 
July to warrant a change, but he sees differently. 
At that time, he argues, we were ‘“‘at the height of 
a period of rising prices,’’ and some other unfavora- 
ble conditions, “‘but since the signing of the armistice 
the entire situation has been reversed.”’ We are go- 
ing through a period of falling prices and over-sup- 
ply of labor; so if industry can be adjusted to a 
shorter day excessive hours are no longer needed. 
Arguing from this, he thinks we can as well as not 
have the “principle” put into practice. 

But in dealing with the demand for a directly-ex- 
pressed wage increase, he turns his face and his plea 
in the opposite direction without really changing his 
direction of movement; “just as the armistice has 
resulted in a condition favorable to the reduction of 
the working day to eight hours, it has also created 
a condition unfavorable to an increase in wage.” In 
asking (and getting) an increase last summer, he 
thinks the men must be assumed to have gone their 
full length; both parties agreed, and “convincing 
proof’ must be produced in order to justify another 
increase now. Further, ‘‘in order for industry to 
revive on a peace basis, it must bestabilized; . : 
constant readjustment only delays the return of nor- 
mal conditions.”” He adds this just and elemen- 
tary observation: 

“Tt must also be remembered, if the employees re- 
ceive the same wages for eight hours’ work that they 
did for twelve, that while they receive no increased 
income the labor cost to the employer is increased 
50%. The only offset to this higher labor cost is 
greater production per hour than previously pre- 
vailed.”’ 

On the rendering of the umpire’s report, both sides 
called meetings to consider, and on part of the men 
the dissatisfaction was so great as to revive threats 
that the strike shall be called and the threatened 
tie-up of the harbor be made actual. The counsel 
for the boat owners expressed the opinion that they 
will acquiesce and that the award is in several par- 
ticulars less favorable to the men than the proposals 
made voluntarily to them some months ago; ‘they 
seem to have given up an assured wage increase for 
a bauble of considerably less value.’”’ The head of 
one towing concern considers the award a victory 
for the owners and thinks the men realize their mis- 
take in not coming to an agreement when offered, 
while the head of two of the organizations of the 
men “inferred” that President Wilson will be asked 
to interfere again on their behalf; he also said he 
believed the umpire had done his best in struggling 
with 2,500 pages of testimony in a short time, “but 
I also recognize an attempt to decide for both sides, 
which can’t be done.”’ Thursday night, Thomas L. 
Delahunty, President of the Marine Workers’ Af- 
filiation, is said to have telegraphed President Wil- 
son of the seriousness of the situation in that regard. 

Thus nothing seems to have been accomplished; 
only the same old attempt to smooth over an issue 
which will keep coming forward, fiercer and more 
aggressive after each successive surrender. Organ- 
ized labor claims all, and concedes nothing. This 
class of workers, demanding an eight-hour day (with 
over-time pay) and also an increase of wages of from 
120 to 579 per cent upon the scale of last December, 
are not satisfied with the umpire’s award and they 
will come again. Such are the natural fruits of pro- 
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crastination, evasions, and delays for a short respite, 
in every field of industrial controversy, and the 
more intervention is undertaken by Government the 
more seems to be needed. 





With the lapse of time since the presentation to 
the Peace Conference, by President Wilson, of the 
covenant of the League of Nations, there has been 
unmistakable evidence of an increasing desire, and 
even demand, on the part cf France and other 
European nations for an early peace with Germany, 
and with the whole world for that matter. This 
week it was easy to see that the rapid spread of 
Bolshevism and disorder in Germany had much to 
do with the attitude of the Entente nations toward 
the question of peace. 

Seemingly, one of the most important sessions of 
the Supreme War Council thus far was held last 
Saturday. At that time it was decided to speed up 
the consideration of all important questions, par- 
ticularly those having to do with the peace treaty 
with Germany. There appeared to be a deter- 
mination on the part of the members of the Supreme 
War Council to have a tentative draft of such a 
treaty prepared for the consideration and approval 
of President Wilson upon his return to France about 
March 15th, when Premiers Lloyd George and 
Orlando are expected back also. Yesterday it was 
announced that the former had arranged to be in 
Paris March 8. It was even stated that the treaty 
might be ready for presentation to representatives 
of the German Government not later than June 1. 
Unless the whole matter is hurried as much as pos- 
sible, it is greatly feared that control of conditions in 
Germany will be altogether lost. 

Various specific questions are understood to have 
been decided upon at last Saturday’s session of the 
War Council, among the more important of which 
are: A continuance of the present armistice with 
Germany until the signing of the peace treaty, in- 
stead of submitting a new armistice which had been 
outlined in a general way; the incorporation in the 
peace treaty itself of most of the conditions and 
stipulations which it had been planned to have 
covered by the next armistice; the fixing of March 8 
as the date for completing and filing of reports on 
political, economic and other questions as between 
the Allies and Germany; the taking up of all these 
matters that would serve largely as a basis for a 
peace treaty, first, as they relate to Germany, and 
afterward, as they have to do with Austria, Turkey 
and Belgium. 

Illustrative of the attitude that the War Council 
and the Peace Conference evidently intend to main- 
tain toward Germany in the making of the peace 
treaty, it was stated that her plenipotentiaries would 
not be given any greater opportunity to discuss its 
terms with representatives of the Entente nations 
and of the United States than Marshal Foch gave to 
members of the German armistice commission to 
discuss the ultimatum terms of the armistice which 
he submitted to them. In fact, it was even asserted 
that the German peace cummissioners would be 
expected to remain in Paris only three days. The 
peace document would be submitted to them simply 
for their signatures—a dictated peace. 





The inter-Allied commission having in hand the 
question of reparation, and of which Premier Hughes, 
of Australia, is Chairman, was unable to reach a 





decision. Accordingly it was agreed to have each 
nation submit its estimate of what it thought Ger- 
many should and could pay, and the medium that 
should be utilized. These reports are to be used 
by the Supreme War Council itself in an effort to 
arrive at the exact terms which shall be imposed upon 
the defeated nation. 

Unquestionably the Council will find it no less 
difficult than did the Reparation Commission to 
solve the problem. In fact, as the week advanced, it 
developed that the American, French and English 
representatives at the Peace Conference each held 
different ideas of what the demands upon Germany 
should be. The Americans suggested that the 
reparation should cover only actual damage as a 
result of “‘wanton destruction of property and viola- 
tion of the laws of war and of nations.’”’ The British 
believed that ‘“‘Germany should be compelled to pay 
the whole cost of the war, as well as reparation for 
wanton damage.”’ The French, while admitting the 
justice of England’s demands, recommended that 
“Germany first settle for bills covering violations of 
international law and pay the other bills later if she 
could.” Whatever the demands of the various 
nations may be, it is believed that the economic and 
financial conditions in Germany for some time to 
come will not make possible payment of indemnities 
beyond the limits of the American and French ideas. 





Opposed to the well-defined desire for an early 
peace, which was so apparent both in and out of 
Peace Conference circles early in the week, there 
was a disposition on Monday to await the reception 
given the President’s address in Boston that after- 
noon and possible action by Congress on the League 
of Nations, before taking definite action on any of 
the important questions before the Peace Confer- 
ence. On Wednesday it became known here that 
the British papers generally were well pleased with 
what the President said, which every thoughtful 
American knew would be a general statement re- 
garding the desirability of a League of Nations and 
a patriotic appeal to the people of the United States 
to accept and support it. It was realized that a 
detailed discussion of its chief features would be left 
by the President for the dinner to the Foreign Re- 
lations committees of both the Senate and the House 
at the White House on Wednesday evening, or for 
an address before a joint session of Congress, or 
possibly for another address to the people. On 
Thursday it became definitely known that a gather- 
ing of the latter character had been arranged for 
Tuesday evening next at the Metropolitan Opera 
House in this city. Washington advices stated that 
former President Taft would also speak on the Lea- 
gue of Nations. 

If Senators Borah and Fall had accepted the 
President’s invitation to the Wednesday evening 
dinner they would have been surprised to learn 
that the Chief Executive had no intention of sealing 
the lips of his guests as to what occurred at that 
function, to which such great importance had been 
attached in advance. It developed that the dis- 
cussion following the formal dinner was of a frank 
and good-natured character and those present went 
away perfectly free to talk about what happened. 
It was stated, however, in the Washington dis- 
patches on Thursday morning that the Republican 
members of both houses, after listening to all that 
the President had to say, came away no less op- 
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posed to the League of Nations plan than they 
had been before going to the White House, although 
they had a much better understanding of his attitude 
toward it. 

The President is said to have expressed the opinion 
that any nation that might become a signatory to 
the League of Nations would be permitted to with- 
draw therefrom, if such action seemed advisable or 
necessary. In urging the importance of the League, 
the President said that the people of Europe had 
suffered so keenly from the war that they were 
determined to prevent a continuance of the old ways 
of controlling the situation. He added that Euro- 
pean statesmen are convinced that there must be 
united action to eliminate war. 

In setting forth his belief in the scheme of the 
League of Nations, the President is said to have 
emphasized the following points, among others: It 
does not infringe upon the Constitution, except pos- 
sibly in an implied and indirect way; it will strengthen 
rather than weaken the Monroe Doctrine; there is 
little probability of the neutral European Powers 
joining a separate league that might be organized 
by the Central Powers, because practically all of 
the neutral nations are now eager to join the league 
being formed by the Entente Powers and the United 
States; it is unlikely that the league would result 
in a material increase in the standing armies and 
navies above a peace basis, and that on the other 
hand, the purpose of the league would be to reduce 
armies and navies to purely defensive organizations. 

The day following the dinner it was announced 
in Washington that Senator Lodge and other op- 
ponents of the League of Nations were preparing 
“constructive” criticism of it. Yesterday the Mas- 
sachusetts Senator delivered a powerful, dignified 
and convincing address in the Senate in which he 
unequivocally declared that the acceptance by the 
United States of the constitution of the League of 
Nations as drawn and approved by a special com- 
mittee for the purpose would automatically do away 
with the principles of Washington’s Farewell Address 
and also the Monroe Doctrine. 


Undoubtedly there was as much interest on this 
side as to how the British and English papers would 
receive the President’s Boston address as there was 
in Europe as to what it would contain. A careful 
reading of the leading London dailies disclosed the 
fact that the League of Nations idea is growing in 
Great Britain, and also that the British belief that 
President Wilson, in his Boston address, fully under- 
stood the inter-dependence of Europe and the United 
States, if the League of Nations is to be a success. 

Referring to the President’s appeal to America to 
play its part in policing the unsettled nations of the 
Old World, and in protecting the young nations, the 
“Morning Post” said: “If he succeeds in carrying his 
people with him in this new crusade, he will have 
rendered a second service to mankind as great as 
that of bringing in the United States to finish the 
war.” The “Daily News” observed that in declaring 
that ‘America is the hope of the world,’ he meant 
that ‘‘the hope of founding a new world order rests 
primarily upon the willingness of the American 
people to take their share in the task. If they 
refuse there can be no new world order and the 
League of Nations covenant will be a memorial to 
the failure of humanity to shape its destiny.’”” The 
“Daily Mail” emphatically asserted, “The United 
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States was in the war; she must be in the peace. The 
peace that we will get if she goes out will be very 
different from the peace weshall get if she stays in.” 

Particularly gratifying was a long editorial in 
“Le Temps,” of Paris, commenting favorably on 
President Wilson’s efforts for a League of Nations 
and announcing its full support of the covenant, 
which it declared “is necessary for unusual order, 
and an agent which no considerations of party should 
prevent.” Yesterday “Figaro” said: “It will be 
to Wilson’s everlasting honor if he succeeds in 
aligning America with the League to defend the 
world against barbarism.” ‘‘La Liberte said: ‘Let 
us hope the Republicans will make the project more 
practicable without combating the adoption of the 
principles it contains.” 

Toward the close of the week it was apparent 
that both the British and the French press were not 
a little concerned as to the probable effect on the 
League of Nations of the opposition to it in the 
United States. This is shown in the foregoing 
quotations from the French papers. In case the 
United States should not join the League there was 
much speculation as to whether we would favor 
some sort of an alliance with Great Britain and 
France, or what we would do. Senator Lodge in 
his address yesterday said that the European Powers 
might very properly enter into an alliance or agree- 
ment, but that the United States should remain 
aloof. He added, however, that in principle we 
might subscribe to the terms of such an agreement, 
but take no part in carrying them out. 

Commenting upon the opposition in the United 
States, the ‘‘Manchester Guardian” said: “It is 
harder for America than for the European nations 
to enter the League. At any rate it is certain that 
if Americans hold back the League will never come 
into being.’”’ The ‘Morning Post’? expressed the 
same belief when it declared that “unless America 
is willing to form an alliance all alternative plans 
disappear.” The “Evening News” asserted ‘‘the 
President will not have talked to his people in vain.” 


World-wide satisfaction was felt over the prac- 
tically uninterrupted and truly remarkable progress 
toward recovery made by the veteran Premier of 


France, Georges Clemenceau. Anyone could see 
last week that he was permitting his will power to 
get the better of his judgment and that of his physi- 
cians and attendants. Saturday they made a de- 
termined effort to ‘‘put on the brakes,”’ but before 
night they slipped. That morning the physicians 
announced that the Premier would not be allowed to 
see anyone during the day, and not even to talk. 
Before night, however, he had received a represen- 
tative of the Peace Conference, who discussed the 
necessity of speeding up the deliberations of that 
body, to which proposal M. Clemenceau, its Chair- 
man, gave his consent. 

On Monday the attending physicians were quoted 
as expressing the opinion that their distinguished pa- 
tient was out of danger and that within a few days he 
might take a drive in the open air. This privilege 
was enjoyed on Wednesday, apparently with no un- 
favorable effects, but on the contrary, with distinct 
benefit. It was predicted that within a few days, 
possibly on Thursday, the Premier would resume his 
duties and place at the Peace Conference table. 

Early in the week the military authorities were 
busily engaged in taking testimony preparatory to 
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the court-martial of Emile Cottin, the would-be as- 
sassin of Clemenceau. No one among the many 
who were examined gave such a lucid account of the 
dastardly attack upon the life of a great man as the 
victim himself. Raoul Dreyfus, who was arrested 
for having remonstrated with the crowd after the 
shooting, was released temporarily at the beginning 
of the week. Upon being arraigned, Cottin pro- 
tested that he was absolutely sane previous to and 
at the time of the shooting. 

On Thursday the Premier resumed his work at both 
the War and Foreign offices, and also presided at a 
meeting of the Supreme War Council. 

French Finance Minister Klotz announced that 
his proposal of last week to levy a tax of 20% on 
capital would not be urged if a more satisfactory way 
of raising specially needed funds could be found. 
At a lengthy meeting, Thursday night, of the budget 
committee of the Chamber of Deputies, it was 
decided that the best plan to adopt would be that of 
making a new issue of bank notes through an inter- 
Allied loan committee. Furthermore, the budget 
committee was of the opinion ‘‘that justice and inter- 
est alike required that the Allies pool the expenses of 
the war.”’ 





Lloyd George had another busy week with the 
labor situation in Great Britain. In introducing a 
bill in the House of Commons on Monday providing 
for a committee to inquire into conditions in the coal 
industry, he declared that the United Kingdom 
was facing the prospect of civil strife. While an 
agreement has not been reached with the Miners’ 
Union, the whole situation appears somewhat 
easier. On Thursday official announcement was 
made that that organization had voted not to de- 
clare the nation-wide strike until March 23. 

By far the most significant and important gath- 
ering and event of the week in the British industrial 
and labor situation was the National Industrial 
Conference, which assembled Thursday in Central 
Hall, Westminster. There were present represen- 
tatives of employers, employees and also a goodly 
number of Government officials. Sir Robert Stev- 
enson, Home Minister of Labor, opened the con- 
ference or Parliament, as it was variously desig- 
nated. Other prominent Government officials were 
Premier Lloyd George, Sir Albert Stanley, President 
of the Board of Trade; George H. Roberts, Food 
Controller, and Sir D. J. Shackleton, Permanent 
Secretary of the Ministry of Labor. The delagets 
numbered some 800 and were said to represent 
10,000,000 workers. 

The attitude of labor on the question of main- 
taining its own rights and prerogatives was for- 
cibly voiced by James Henry Thomas, Secretary 
of the National Union of Railwaymen, when he 
said: ‘‘Labor has become increasingly alive to its 
sovereign powers, and will shirk no responsibilities, 
and will be denied none of its rights and privileges.” 
Regarding the attitude of the men he represented 
toward Government ownership of public utilities, 
he declared: ‘“The miners, railwaymen and trans- 
port workers stand unalterably for the ownership 
by the States of the mines and railways and the 
means of inland and coastal transportation.” 

Lloyd George in his address won a personal vic- 
tory and succeeded in securing the appointment of a 
joint committee representing capital and labor such 
as provided for in the bill that he had introduced 





in the House of Commons earlier in the week. This 
committee will study and report on all conditions of 
employment and causes of unrest and report back 
to the National Industrial Conference on April 15. 
In urging the appointment of the committee, the 
Premier declared that employers should take their 
employees into their confidence and share with them 
the benefits derived from increased profits. He 
made an eloquent appeal to all sections, factions 
and classes to hold together to make Great Britain 
greater than ever. At the close of the week the 
opinion prevailed in important British circles that, 
while the labor situation was bad, there was no 
occasion for fearing that Bolshevism would gain a 
foothold in Great Britain. On the other hand, the 
opinion was expressed that the necessity of thrift 
and production will be realized even by the most 
radical labor element, and that accordingly the 
industrial situation would settle down gradually. 





The British securities market continued firm, 
but did not display briskness, the seriousness of 
labor conditions being fully realized. In the first 
half of the week fear of the declaration of a general 
coal miners’ strike naturally exerted a restricting 
influence, but with the developments at the confer- 
ence on Thursday there was a more general dis- 
position to buy securities. Dissatisfaction was 
shown over the severity of the amended regulations 
of the Treasury regarding new issues of capital. 
It was admitted, however, that probably they would 
lessen delay in the issuance of new securities. The 
opinion prevails that included in the next budget 
will be a graduated tax on profits in excess of 10%, 
which will take the place of the excess profits tax 
now in force. While the proposed new measure 
might prove less detrimental to business and in- 
dustry, nevertheless it is expected to prove unpopular. 





More details are now obtainable regarding the 
new British Overseas Bank, to which reference was 
made in these columns last week. The total capital, 
it is expected, will be £2,000,000 and will be divided 
into two classes, preferred and ordinary. A public 
offering of the former will be made, while the latter 
will be held by the Anglo-South American Bank, 
Glyn, Mills, Currie & Co., Northern Banking Co. 
of Belfast, Union Bank of Scotland, The Williams 
Deacons Bank, and perhaps other institutions. 

Yesterday announcement was made that Lloyds 
Bank had purchased 50,000 shares out of a total of 
100,000 of the National Bank of New Zealand. 
The price given was £5 10s. The remainder of the 
issue will be offered at the same figure to the share- 
holders of the New Zealand Bank. 





In attempting to outline, or merely chronicle, 
the acts of the Bolshevist, Socialist and other radical 
factions in Germany, and the attending disorder, 
one scarcely knows where to begin or where to stop. 
Following the assassination a week ago of Kurt 
Eisner, Premier of Bavaria, and the shooting of 
Minister Auer and Clerical Deputy Oesel, in the 
Bavarian Diet, disorder in many forms in many 
parts of Germany and Austria ran rampant. The 
plot to do away with Premier Eisner and the military 
party is said to have originated with the Monarchists, 
while the death of Auer and Oéesel is reported to 
have been the result of an uprising of the Spartacides 
to avenge the killing of the Premier. On Monday 
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Prince Leopold of Bavaria, who commanded the 
German armies on the eastern front, had, it was 
claimed, been put in prison at Munich on the suspic- 
ion that he had planned the assassination of the 
Premier of his country. 

At the beginning of the week one of the worst 
situations in all Germany existed in Munich, where, 
according to advices from London and other centres, 
a Soviet Government had been proclaimed by the 
Workmen’s and Soldiers’ Executive Council. A 
Bolshevist leader by the name of Lewin, reported 
to be a friend of Nikolai Lenine, and Karl Radek, 
were mentioned as members of the Executive Council 
that had been appointed. At the same time it was 
said that six ministers besides Premier Eisner had 
been shot. In fact, a dispatch from Berlin declared 
that a state of siege had been proclaimed in Munich 
and that the Red Flag was waving everywhere. 
An orgy of destruction and loot, it was claimed, 
followed, so that the Soviet troops were compelled 
to make use of their weapons. 


The Bolshevist uprising which had been expected 
in Hungary for some time broke out a week ago at 
several points. Heavy street fighting and an attack 
upon a monastery in Budapest were reported. Bela 
Kem, leader of the Communists, who had made a 
demonstration, was arrested. 

On Monday it was declared that a Soviet Govern- 
ment had not really been established in Munich, 
as at first reported, and that conditions there were 
quieter, but greatly disturbed. The strike which 
had been declared was expected to be called off 
soon. According to an announcement later in the 
week, this actually happened, and in addition 
railroad, telegraph and postal services were restored, 
and milk was being delivered to the people. 

Spartacan riots, the opening of the prisons and 
street fighting were reported in Nuremberg, while 
equally bad conditions were said to prevail in Dus- 
seldorf, the city being surrounded by Spartacan 
bands. Toward the end of the week came the re- 
port that a crisis was inevitable in the new German 
Cabinet, the trouble having arisen from a disagree- 
ment between Mathias Erzberger, Chairman of the 
German Armistice Commission, and Count von 
Brockdorff-Rantzau, Foreign Minister. 

In Berlin it was stated that an attempt had been 
made by the Spartacans to overthrow the Govern- 
ment in Saxony. A general strike was proclaimed 
and railway communications with Halle, an impor- 
tant junction point, had been broken. The Ameri- 
can Third Army received reports that the Sparta- 
cides had seized many public buildings in Mannheim, 
where a number of Americans were reported to be. 
The latter rumor was not confirmed, however, by 
American army officers on the western frontier of 
_. Germany. 


A dispatch came from Warsaw claiming that Pres- 
ident Ebert and prominent members of his Cabinet 
at a recent meeting had decided that, while they 
would make peace with Poland, they would never- 
theless order the German troops on the Polish fron- 


tier to continue operations. From Weimar was re- 
ceived the interesting announcement that Poland 
would soon introduce new paper money, with the 
same value given to the unit as that of the French 
franc. As there are now three or four kinds of for- 
eign money circulating in Poland, its Diet is said 





to have decided that it would be best for the coun- 
try to have a form of money that could be quoted 
abroad, which, it is believed, will be taken care of 
when the question of a money standard is settled by 
the Peace Conference. It is expected that the new 
money will be issued by a new national bank.. 


All the advices indicate that serious differences 
exist between Lenine and Trotsky, although their 
correctness was doubted a week ago, when first 
they were heard. The latter leader is reported to 
be posing as an Emperor having held frquent mili- 
tary reviews of late. In spite of the comradeship 
that he endeavored to develop between the com- 
missaries that he had gathered about him, it is 
reported that they nevertheless walked away with 
his somewhat famous sable overcoat. One of the 
chief causes of the quarrel between Lenine and 
Trotsky is said to be over the sending of peace dele- 
gates to the Princes’ Islands. Trotsky is said to 
be strongly opposed to the conference, while Lenine 
is decidedly in favor of it. Incidentally he pre- 
vailed. His policy is reported to be to preserve 
Bolshevism at all costs; to endeavor to have the 
friendship of the Allies, believing that Bolshevism 
will sweep over the world. Last evening in Paris 
Andre Tardieu was quoted as saying that there was 
little or no probability of going on with the Prinkipo 
conference, inasmuch as “‘the Bolsheviki had failed 
to comply with the conditions laid down by the 
Entente as to a suspension of hostilities.’ 


Appalling conditions in Petrograd were reported 
via London. It was characterized as “a city of 
dead and dying.” Not far away in the country 
there is said to be a very good supply of food, but 
that all attempts to bring it in are thwarted by 
armed guards at the railway stations, who seize it. 
The population of Petrograd is asserted to be now 
only 700,000, against 2,000,000 before the Bol- 
shevists came into control. Food prices are de- 
clared to be exorbitant, butter for instance, costing 
from 100 to 120 rubles a pound. 

Equally bad conditions are declared to exist in 
Warsaw, where it is alleged that wheat flour is being 
sold for 800 rubles and sugar for 50 rubles a pound. 
A big decrease in the number of cattle in Russia is 
said to have taken place. It is asserted, further- 
more, that over 50% of the animals left in the 
Bolshevik section of the country are affected with 
glanders and mange, and that these diseases are 
spreading among the people. Because of the in- 
tensity of the cold and scarcity of fuel, wooden 
houses in the suburbs, it was claimed, have been 
torn down and used for fuel. Many kinds of dis- 
eases in addition to those found in the cattle pre- 
vail in Russia, according to advices from Warsaw. 

Out of conditions something like the foregoing, 
at least, an effort must be made, and is being made, 
by the Entente nations of Europe and the United 
States to restore peace and order and to establish 
stable Governments—certainly a tremendous task. 


British revenue returns for the week ended Feb. 22 
indicated a slight falling off, which resulted in a 
deficit of £371,000, thus bringing the Exchequer bal- 
ance down to £7,563,000, against £7,934,000, the 
previous total. There has also been further curtail- 
ment in Treasury bills outstanding, to £978,600,000, 
a decline of £14,812,000. Last week’s total was 
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£993 ,412,000. Expenditures for the week were 
£34,483 ,000 (against £37,451,000 for the week end- 
ing Feb. 15). The total outflow, including Treas- 
ury bills repaid and other items, was £145,627 ,000, 
as against £102,019,000 a week ago. Receipts from 
all sources totaled £145,256,000, which compares with 
£102,007,000 the preceding week. Of this total, 
revenues contributed £32,099,000, against £34,- 
034,000 last week; war savings certificates brought 
in only £650,000, comparing with £1,400,000 the 
week before, although other debts added £39,- 
924,000, against £1,150,000. Advances yielded £16,- 
500,000, against £13,500,000, and from war bonds 
£3,653,000 was received, contrasting with £4,480,- 
000 the week preceding. Sales of Treasury bills 
reached a total of £52,330,000. This compares with 
£47 ,293 ,000 last week. Savings certificates sold dur- 
ing the week ending Feb. 15 totaled £2,826,000, and 
the aggregate amount now stands at £297 237,000. 





The Bank of England reports this week a decline 
in its gold item of £140,991—the first in several 
weeks—and also a heavy contraction in total reserve, 
namely, £909,000, due to a coincident expansion of 
£768,000 in note circulation. The proportion of 
reserve to liabilities was reduced to 20.50%, which 
compares with 20.58% a week ago and 18.24% 
last year. There was a decline in public deposits 
of $4,856,000, although other deposits increased 
£836,000. Government securities gained £2,038,- 
000. Loans (other securities) registered a reduction 
of £1,017,000. The total stock of gold now held 
by the Bank of England stands at £81,628,393, 
as against £59,352,898 in 1918 and £54,296,090 the 
year before. Reserves aggregate £29,742,000, in 
comparison with £30,551,673 a year ago and £34,- 
161,380 in 1917. Loans total £83,130,000. This 
compares with £98,641,366 in 1918 and £117,383 ,137 
in the year preceding. Circulation has reached a 
total of £70,335,000. <A year ago it was £47,251 ,225 
and in 1917 £38,584,710. Clearings through the 
London banks for the week amounted to £424 ,940,000 
as against £453,140,000 a week ago and £385,730,000 
last year. Our special correspondent is not as yet 
able to give details by cable of the gold movement 
into and out of the Bank for the Bank week, in- 
asmuch as the Bank has not resumed publication of 
such reports. We append a tabular statement of 


comparisons: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1919. 1918. 1917. 1916. 1915. 
Feb. 26. Feb. 27. Feb. 28. Mar. 1. Mar. 3. 
£ £ £ £ £ 

Circulation..._...-. 70,335,000 47,251,225 38,584,710 33,306,500 34,532,920 
Public deposits_... 25,823,000 42,649,768 47,846,179 50,630,757 51,872,482 
Other deposits_....119,169,000 124,767,163 167,992,209 102,018,500 118,841,851 
Governm’t securities 50,196,000 56,350,082 82,445,859 32,838,646 26,917,424 
Other securities___. 83,130,000 98,641,366 117,383,137 96,743,043 118,173,863 
Reserve notes & coin 29,742,000 30,551,673 34,161,380 41,253,192 43,909,167 
Coin and bullion... 81,628,393 59,352,898 54,296,090 56,992,087 59,992,087 
Proportion of reserve 

to liabilities... - 20.50% 18.24% 15.83% 27.02% 25.75% 
Bank rate......--. 5% 5% 54% 5% 5% 





The Bank of France reports a further gain in the 
gold item this week, the increase amounting to 
2,161,075 frances. The Bank’s total gold holdings, 
therefore, now aggregate 5,526,817,975 francs, of 
which 1,978,308,475 franes are held abroad. This 
compares with 5,368,146,475 francs last year and 
with 5,148,881,453 frances the year before; of these 
amounts 2,037,108,484 francs were held abroad in 
1918 and 1,945,603,286 franes in 1917. During 
the week general deposits were augmented to the 
extent of 8,300,000 francs. On the other hand, 





silver fell off 600,000 francs and Treasury deposits 
were reduced 3,500,000 francs. An expansion of 
224,000,000 franes occurred in note circulation, 
bringing the total outstanding up to 32,716,414,530 
francs, which compares with 24,308,307,215 frances 
in 1918 and with 18,097,436,325 franes in 1917. 
Just prior to the outbreak of war in 1914, the total] 
outstanding was only 6,683,184,785 frances. Com- 
parison of the various items in this week’s returns 
with the statement of last week and corresponding 
dates in 1918 and 1917 is as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of- 

Sor Week. Feb. 271919. Feb. 281918. March 1 1917. 

Gold Holdings— Francs. Frances. Francs. Francs. 
In Pranee....<i... Ine. 2,161,075 3,548,509,500 3,331,037,990 3,203,278,167 
BE a Ccedakaw No change 1,978,308,475 2,037,108,484 1,945,603,286 
GL sivcucece Ine 2,161,075 5,526,817,975 5,368,146,475 5,148,881,453 
GU ute bd awe Dec 600,000 313,781,253 254,926,174 270,511,996 
Bills discounted _ ? ? 1,312 ,234,122 556,822,938 
Advances. ._..... ? ? 1,183,156,866 1,247,343,069 


Note circulation._Inc. 224,000,000 32,716,414,530 24,308,307,215 18,097 ,436,325 
Treasury deposits.Dec. 3,500,000 34,082,827 52,227,269 92,680,681 
General deposits __Inc 8,300,000 2,651,003,704 2,581,224,874 2,455,565,677 





In its statement, as of February 15, the Imperial 
Bank of Germany shows the following changes: 
Total coin and bullion was reduced 2,193,000 
marks. Gold declined 2,601,000 marks. Advances 
decreased 992,000 marks, other securities 23 ,093 ,000 
marks, and other liabilities 46,639,000 marks. In- 
creases were shown of 30,144,000 marks in Treasury 
notes, 87,000 marks in notes of other banks, 171,000 
marks in investments, and 5,025,000 marks in note 
circulation. Deposits recorded the large expansion 
of 604,887,000 marks, and bills discounted of 649,- 
149,000 marks. The German Bank’s returns of 
gold holdings show a total of 2,249,549,000 marks, 
which compares with 2,406,519,000 marks held in 
1918, and 2,525,800,000 marks the year before. 
Note circulation, which as shown, is still mounting, 
now aggregates 23,570,643,000 marks, as against 
11,097,732,000 marks last year. 7,880,920,000 marks 
in 1917 and 1,890,892,000 marks in July 1914. 





Official discount rates at leading European centres 
continue to be quoted at 5% in London, Paris, Ber- 
lin, Vienna and Copenhagen; 544% in Switzerland; 
6% in Petrograd and Norway; 644% in Sweden 
and 414% in Holland and Spain. In London the 
private rate has not been changed from 3 17-32% 
for sixty-day and ninety-day bills. Money on call 
in London remains at 344%. As far as we have been 
able to ascertain, no reports have been received by 
cable of open market rates at other European 
centres. 





A decline in both aggregate and surplus reserves 
was the most conspicuous feature of last week’s 
bank statement of New York Clearing House mem- 
bers, issued on Saturday. This was accompanied 
by an increase in net demand deposits of $35,927,- 
000, to $3,831,656,000 (Government deposits of 
$225,714,000 deducted). Net time deposits, how- 
ever, were reduced slightly, $65,000, to $140,603,- 
000. The loan item showed a contraction of $17,- 
084,000. Cash in vaults (members of the Federal 
Reserve Bank) expanded $3,076,000, to $100,- 
548,000 (not counted as reserve). Reserves in the 
Federal Reserve Bank of member banks was re- 
duced $30,813,000, to $501,477,000, while the re- 
serves in own vaults (State banks and trust com- 
panies) increased $99,000, to $11,498,000, and re- 
serves in other depositories (State banks and trust 
companies) declined $145,000, to $11,359,000. In 
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round numbers the loss in aggregate reserves totaled 
$30,859,000; thus reducing the amount to $524,- 
334,000, as against $534,137,000 last year. Re- 
serve requirements were increased $4,734,670, which 
brought the reduction in surplus to $35,593,670, 
and carried the total of excess reserves on hand 
down to $16,821,810, or the smallest total held in 
quite some time. In the corresponding week of 
1918, the total was $57,786,080, on the basis in 
each instance of reserves of 13% for member banks 
of the Federal Reserve system, but not including 
cash held by these banks which last Saturday 
amounted to $100,548,000. Circulation registered 
a reduction of $110,000, to $36,056,000. The bank 
statement will be found in fuller detail on a later 
page of this issue. 


For a few days this week Stock Exchange houses 
became somewhat apprehensive over the money 
market. The sudden advance to 7% for mixed 
collateral call loans and 744% for accommodation 
on “all industrial’ and a stiffening of from 4% to 
Y in the rates on time loans, led members of some 
of the smaller firms to fear that during the next 
four or five weeks money would be decidedly tight. 
With a gradual decline, however, in call rates to 
5 and 544%, which as a matter of fact have been 
really the ruling quotations for several weeks, there 
was a general feeling of relief and a disposition to 
believe that the higher quotations represented only a 
brief flurry. Of course, it has been known for 
some time that the banks and other financial in- 
stitutions were not disposed to put out large sums 
of money for the longer periods for which loans 
ordinarily are made in the financial district. Con- 
sequently brokers and bond houses have been using 
a larger proportion of call money than ordinarily 
and larger than they might wish to do. 

About mid-week there was a shading of at least a 
quarter per cent in the quotations on ‘‘allindustrial”’ 
time money. Brokers found it impossible to make 
industrial loans for 30 and 60 days at 6%, and accord- 
ingly some of the institutions made the concession 
just noted. This was found the more necessary, 
if actual business were to be done, because of the 
receipt of increasingly large amounts of money from 
interior points. It is understood that a prominent 
Broadway bank loaned for the account of out of 
town clients a fairly good sized block of money on 
*‘all industrial’’ collateral for 30 and 60 days at 534%. 
While the best authorities do not look for money 
to flow freely to this centre, they do believe that the 
receipts will be sufficiently large to serve as a check 
to any material increases in rates that otherwise 
might come about. Transactions in stocks on the 
Exchange were in pretty good volume and, of course, 
the monetary requirements were in proportion. 
While pools are manipulating individual issues 
actively, there has been no disposition to carry 
the general market beyond reasonable bounds. 

An interesting development so far as international 
financing is concerned was the return, by the Bankers 
Trust Co., to the French Finance Minister of a good 
sized block of investment securities, which had been 
placed here for a war loan. At the same time it was 
announced that another block would mature on 
April 1, which will be paid off at that time, as the 
previous one was, and the collateral returned in due 
course. In view of the difficulty which the French 
Government has found in raising funds for reconstruc- 





tion purposes, this news was particularly significant 
and gratifying. The Belgium credit for $50,000,000 
was well oversubscribed. 

Yesterday, the Finance Committee formally placed 
before the Senate the bill giving Secretary of the 
Treasury Glass authority to issue $7,000,000,000 
short term notes running from one to five years 
and which are to take the place of the longer term 
Liberty bonds that were to have been offered in 
April. Prominent Republican members of Congress 
were quoted yesterday as stating that they would 
make no effort to delay the passing of this bill at 
the present session. President Wilson signed the 
$6 ,000,000,000 Revenue bill on his way from Bal- 
timore to Washington Monday evening. Bond 
houses reported a moderate slackening in their 
over-the-counter business, which they said was 
perfectly natural in view of the increasing discussion 
about the forthcoming Government loan. As they 
distribute to investors the issues that they have 
bought in recent weeks their loans will decrease 
proportionately, but it is safe to assume that the 
banks will husband these funds against the needs of 
Stock Exchange houses and others for accommoda- 
tions when the Government offering is actually 
made. _ 

Referring to money rates in detail, loans on call 
this week touched the highest point reached in many 
months, having on Monday, just after the close of 
business, shot up to 7%. This, however, was sim- 
ply a temporary flurry, and the rate dropped back 
again to 6%, with the range for the week 5@7%. 
On Monday 7% was the high, 544% low and 6% re- 
newals. Tuesday there was a decline to 6% for the 
maximum, although the minimum remained at 
514%, with 6% still the renewal basis. On Wednes- 
day the range was 5@534% and 534% the ruling 
figure. There was no range on Thursday, and 
544% was quoted all day, this being the high and 
low and the basis on which renewals were negotiated. 
On Friday the highest was 6%, 54%% low, and re- 
newals at 6%. The above rates are for mixed col- 
lateral loans, with all-industrials still quoted 1% of 
1% higher. In time money increased firmness de- 
veloped, which was especially noticeable during the 
earlier days of the week, when funds for fixed-date 
loans were in light supply. Later on there was a 
slight easing off, though this was shown more in 
freer offerings than in any reduction in rates. The 
range of quotations is now 544@5%4% for all dates 
from sixty days to six months, as against 54@ 
544% a week ago. Trading in the aggregate was 
small in volume. In the corresponding week of 1918 
sixty and ninety day funds and four, five and six 
months’ were quoted at 6%. 

Mercantile paper rates were also firmer and sixty 
and ninety days’ endorsed bills receivable and six 
months’ names of choice character are now quoted 
at 544@5'%%, comparing with 5@514% last week. 
Names less well known require 544%, against 5144@ 
544%, but most brokers report that very little differ- 
entiation is being made between the various classes of 
paper. The volume of transactions recorded was 
light. 

Banks’ and bankers’ acceptances ruled dull and the 
inquiry continues limited. There was a tendency 
towards increased firmness, but this has not, as yet, 
resulted in higher rates. The rate for demand loans 
on bankers’ acceptances has not been changed from 
444%. Quotations in detail are as follows: 
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Ninety Strty Thirty within 
Days. Days. Days. 30 Days. 
Eligible bilis of member banks_________ 4%@4% 4% @4% 14%.@4 4% bid 
Eligible bills of non-member banks__._. 4%G@4% 4%@4K 4%@4 4% bid 
NS Wa ick ss 5%@4% 5% @4% 54% @4% 6 bid 


No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal Re- 
serve banks. Prevailing rates for various classes of 
paper at the different Reserve banks are shown in the 
following: 

DISCOUNT RATES OF FEDERAL RESERVE BANKS. 


Be 
CLASSES uae 

OF 
DISCOUNTS AND LOANS, i 





Chicago. 

St. Louts. 
Minneapolis. 
Kansas Ctty 
Dallas. 

San Francisco. 





Dtscounts— | 
beg = 15 days, incl. member, 
16 to 60 days’ maturity 





























| 
| 
| 
4 4 4 444% 4%) 4 4 4% 4%) 45) 4 
16 to 60 days’ maturity... _| 434| 434 434| 434| 434) 434 | 4% 4%) 4%5 |4% 5 
61 to 90 days’ maturity___| 434| 434, 4%{| 4% 434/444 44% 4415 15 15 
Agricultural So dass live-stock, 5 5 | | . | 
paper over 90 days_-__..-_- '56 |5% 5 54) 5% 5%) 5%) 5M 5 
Secured by U. 8. certificates oe ne O96 
of indebtedness or Lib- | | 
erty Loan bonds— ' 
Within 15 days, Including 
member collat- | | 
eral notes..............| 4 4 |4 4u\4 \4 |4 |4 beads 4% 
16 to 90 days’ maturity. 21943 4 4 44 4% 4 (44 “4x 4% 4) 4K) 4% 
Trade Acceptances— | 
16 to 60 days’ maturity--__ 445) 4%'4% 44 434 44 4% he 4% 4%| 44/4%a 
61 to 90 days’ maturity___| 444! 414 414) 44! 434 44! 44) 415 414) 484) 4351 4 
1 Rate of 3 to 4%% for or discounts in connection > the loan operations 
of the Government. Rates for discounted bankers ces maturing within 
15 days, 4%; within 16 to 60 days, 4% %, and within 61 to 90 days, 44%. 
2 Rate of 4% on paper secured by Fourth Liberty pti bonds where paper re- 
discounted has been taken by discounting member banks at rate not exceeding 


interest rate on bonds. 

a Fifteen days and under, 4% %. 

Note 1. Acceptances purchased in open market, minimum rate 4%. 

Note 2. In case the 60-day trade acceptance rate is higher than the 15-day dis- 
count rate, trade acceptances maturing within 15 days will be taken at the lowerrate. 

Note 3. Whenever application is made by member banks for renewal of 15-day 
paper, the Federal Reserve banks may charge a rate not exceeding that for 90-day 
Paper of the same class. 


Rates for commodity paper have been merged with those for commercial paper 
of corresponding maturities. 





Conditions surrounding sterling exchange show no 
important alteration; hence rates remain pegged and 
transactions were again at a minimum. Indications, 
however, would seem to point to the fact that hopes 
of exchange operators for a modification of prevail- 
ing restrictions may soon be realized, as yet another 
ruling was given out this week by the Division of 
Foreign Exchange, to the effect that ‘Notice is 
hereby given that ‘dealers,’ as defined under the 
Executive order of the President of Jan. 26 1918, 
until otherwise instructed, may make transfers of 
funds to persons not enemies or allies of enemies 
resident in colonies owned or controlled by Germany 
on Aug. 1 1914.”’ While not in itself important, it 
is neverthless one more removal of a restriction on 
' foreign exchange trading. For some little time past 
the Treasury authorities have been steadily with- 
drawing these restrictions, and it is believed that 
before long a broader and more liberal policy will be 
followed; although, as already pointed out, normal 
conditions in sterling are impossible until complete 
trade relations with foreign countries are formally 
restored, and this, of course, waits upon the actual 
declaration of peace. Following upon the recent 
announcement of the granting of a credit to Belgium, 
comes an intimation from Washington that the Treas- 
ury Department is not disposed to regard favorably 
the granting of other loans or credits to foreign na- 
tions until the forthcoming Victory loan hag been 
distributed. It is suggested that in all such cases 
the approval of the Treasury would be essential, 
and while this does not necessarily-imply a refusal, 
it will undoubtedly discourage such attempts for 
the present. 

‘Dealing with quotations in greater detail, sterling 
on Monday (Saturday was a holiday) was firm, 
with demand a shade higher at 4 7570@4 7580; 
cable transfers, however, remained at 4 76 7-16 and 
sixty days at 473@473144. Trading continued 





limited in volume on Tuesday and quotations were 
practically unchanged; demand bills ruled at 4 7534, 
against a range of 4 7570@4 7580 the day before, but 
cable transfers and sixty days were still pegged at 
4 76 7-16 and 4 73@4 73%, respectively. Wednes- 
day’s market was dull and lifeless and variations in 
rates were trivial; demand ranged between 4 7570 
@4 75%; cable transfers were not changed from 
4 76 7-16, while sixty days exhibited a range of 
4 73@4 73%. Dulness marked Thursday’s opera- 
tions, and quotations, which were largely nominal, 
were unchanged for cable transfers and sixty days, 
though demand bills ruled at 4 7534@4 757744. 
On Friday the market ruled quiet but steady and 
without quotable change. Closing quotations were 
4 73 for sixty days, 4 7534 for demand and 4 76 7-16 
for cable transfers. Commercial sight bills finished 
at 4 75 11-16, sixty days at 4 7214, ninety days at 
4 71, documents for payment (sixty days) at 4 72, 
and seven-day grain bills at 4 75. The week’s gold 
engagements amounted to $502,700 in gold coin 
withdrawn from the Sub-Treasury for shipment to 
South America. Treasury officials state that the 
Federal restrictions upon the exportation of gold 
are still effective, or the exports would be consid- 
erably larger. It is understood that most of this 
gold represents metal shipped to this country for 
coinage purposes. No imports were recorded. 





The Continental exchanges continue to mark 
time, and despite a slight improvement in activity 
during the latter part of the week, very little ex- 
pectation is entertained in banking circles that 
anything approaching normal will be established 
until the decisions of the Peace Conference have . 
been made known and all artificial restrictions re- 
moved. The improvement was attributed to a 
tendency among operators to discount the future, 
although recent reports regarding the financial 
position of certain European nations were discouarg- 
ing from the standpoint of a speedy resumption of 
trade relationships. The undertone was steady, 
though French exchange has ruled easier, with the 
close considerably below last week’s levels. With 
the increase of commercial shipments to France, 
it is argued that difficulty will be experienced 
in supporting francs at present levels. Lire con- 
tinue pegged, while quotations for rubles are purely 
nominal. Late last evening a Washington dispatch 
stated that transactions between the United States 
and Russia had been prohibited until further notice. 
Quotations for reichsmarks and kronen are not 
as yet available. An announcement that at- 
tracted some attention was one stating that in a 
few months Poland is to introduce new paper cur- 
rency, the unit of which is to be of the same value 
as the French franc. The money will be issued by 
a new national bank to be known as the ‘Father- 
land Bank,’ when final settlements have been 
arrived at. Arrangements are under way to have 
the new Polish money printed in London, Paris 
and Brussels, and efforts are being made by the 
newly organized Polish Government to secure for- 
eign credits in order to stabilize the proposed cur- 
rency, since Poland has but little gold or silver 
within her own borders and the value of the new 
money must rest on Poland’s national guarantee, 
plus all that is owed her by Germany in the form 
of restitution for war requisitions and thefts, in- 
demnities, &c. The official London check rate in 
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Paris closed at 26.0214, comparing with 25.9844 
last week. In New York sight bills on the French 
centre finished at 54714, against 5 4534; cable 
transfers at 54614, against 54514; commercial 
sight at 549, against 54634, and commercial 
sixty days at 553%, against 5 513¢ last week. 
Lire have not been changed from 6 361% for bankers’ 
sight bills and 6 35 for cable remittances. Greek 
exchange continues to be quoted at 516% for 
checks and 515 for cable transfers. Ruble ex- 
change remains nominally at 14 for checks and 15 
for cable remittances. The rates on Belgian ex- 
change have been lowered from 5 64144 and 5 6214 
to 5 6624 for checks and 5 651% for cable transfers. 

Dealings in neutral exchange this week have been 
featured by the erratic fluctuations in Spanish 
pesetas, which on Tuesday shot up to 21.25 for 
cables—a rise of 95 points from the previous close. 
Later there was a partial reaction, with the final 
quotation below this figure. Very little explanation 
is forthcoming of the sudden strength further than 
that it was a reflection of movements on the London 
market, where the quotation went as high as 22 at 
one time. It was thought that the fact that the 
Treasury authorities had decided to draw an addi- 
tional credit of 75,000,000 pesetas, against the 
credit of 250,000,000 pesetas arranged with Spanish 
banks may have had a sentimental effect, but ex- 
change experts here express the opinion that a fac- 
tor not usually appreciated in its relation to ex- 
change fluctuations is the buying from time to time 
of supplies in Spain for the American armies in 
France. Aside from this, the trend in other neu- 
trals was towards a lower level. Scandinavian 
rates were all weaker and guilders also registered 
declines. Swiss francs were relatively firmer owing 
to the covering of shorts. 

Bankers’ sight on Amsterdam closed at 41, against 
41 1-16; cables transfers at 4114, against 41 5-16; 
commercial sight at 40 15-16, against 40 15-16, 
and commercial sixty days at 4054, against 405% 
on Friday of last week. Swiss exchange finished 
at 4 88 for bankers’ sight bills and 4 83 for cable 
remittances. A week ago the close was 491 and 
487. Copenhagen checks closed at 25.90 and 
cable transfers 26.10, against 26.00 and 26.20. 
Checks on Sweden finished at 27.95 and cable re- 
mittances at 28.15, against 28.00 and 28.20, while 
checks on Norway closed at 27.05 and cable trans- 
fers 27.25, against 27.20 and 27.40 the week be- 
fore. Spanish pesetas, after advancing to 21.10 
for checks and 21.25 for cable transfers declined 
and finished at 20.85 and 21.00, which compares 
with 20.22 and 20.30 last week. 

As to South American quotations, the check rate 
on Argentina has been advanced and the close was 
at 44.95 with cables remittances 45.00, comparing 
with 44.60 and 44.75 a week ago. Cable advices 
from Buenos Aires on Thursday state that the 
Argentine House of Deputies has passed the con- 
vention with France, Great Britain and Italy, ac- 
cording to those countries credit for the purchase of 
supplies in Argentina. For Brazil the rate for 
checks was also higher and finished at 25.85 and 
cable transfers 26.00, against 25.70 and 25.85 a 
week ago. Chilian exchange remains as_hereto- 
fore at 10 7-16 and Peru at 50.125@50.375. 

Far Eastern rates are as follows: Hong Kong, 
74@7414, against 75@75\4; Shanghai, 114@114%, 
against 115@115'%; Yokohama, 5114@51.35, 


against 5114@5134; Manila, 50 (unchanged); Singa- 
pore, 56144 (unchanged); Bombay, 36 (unchanged) 
and Calcutta (cables) 36144 (unchanged). 





~The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,780,000 net in cash as a result of the cur- 
rency movements for the week ending Feb. 28. 
Their receipts from the interior have aggregated 
$8,349,000, while the shipments have reached 
$3,569,000. Adding the Sub-Treasury and Federal 
Reserve operations and the gold exports, which to- 
gether occasioned a loss of $49,028,000, the combined 
result of the flow of money into and out of the New 
York banks for the week appears to have been a loss 
of $44,248,000, as follows: 





Out of Net Change itn 
Banks. Bank Holdings. 


$3,569,000'Gain $4,780,000 


Week ending Feb. 28. Into 


Banks. | 
$8,349,000, 





Banks’ interior movement 
Sub-Treasury and Federal Reserve | 
operations and gold exports 


29,893,000 78,921,000|t08 49,028,000 

| $38,242,000! $82,490,000! Loss $44,248,000 

The following table indicates the amount of bullion 
in the principal European banks: 











February 28 1918. 
Gold. | Stlver. | 


itis ait | February 27 1919. | 
a of 





Gold. Silver. | Total. | Total. 








| £ | | £ £ | 
England_-_! 81,628,393, 81,628,393) 59,352,898) 
Francea--.'141,940,380 12,520,000 154,460,380 133,241,519, 
Germany .'/112,477,450 = 1,019,910 113,497,360:120,334,250 
Russia *_. 129,650,000, 12,375,000 142,025,000 129,650,000 
Aus-Hunc, 11,008,000 2,289,000 13,297,000, 11,008,000 
Spain _...| 89,144,000 25,611,000 114,755,000, 79,138,000, 
Italy | 37,071,000, 3,000,000 40,071,000 33,434,000 
Netherl’ds 56,444,000 750,000 57,194,000 59,701,000 
Nat.Bel.h 15,380,000 600,000 15,980,000) 15,380,000) 
Switz’land, 16,442,000 2,542,000 18,984,000 14,525,000, 
Sweden___| 15,532,000 15,532,000 13,125,000 
10,540,000, 9,622,000 
6,714,000, 6,414,000 


Tot. week. 723,836,223 60,841,910 784,678,133 684,925,667, 
Prev. week 724,719,071 60,385,610 785,104,681683,121,142 


10,160,000 143,401,519 
5,834,900 126,169,150 
12,375,000 142,025,000 
2,289,000 13,297,000 
28,265,000 107,403,000 
3,496,000 36,930,000 
600,000, 69,301,000 
600,000, 15,980,000 

| 14,525,000 

| 13,125,000 
Denmar«-_| 10,405,000 
Norway..| 6,714,000 


— 





63,756,900 748,682,567 
63,903,250 747,024,392 
a Gold holdings of tne Bank of France this year are exclusive of £79,132,33 
held abroad. . 
* No figures reported since October 29 1917. 
c Figures for both years are those given by “British Board of Trade Journal’”’ for 
Dec. 7 1917. 
h August 6 1914 in both years. 











THIS CONGRESS, AND THE NEXT. 


The approaching dissolution of the Sixty-Fifth 
Congress, to be succeeded by a Congress of the oppo- 
site political complexion and in some respects with 
an opposite set of political problems to deal with, 
calls for a good deal of retrospect as well as a good 
deal of conjectural forecast. The Congress which 
adjourns sine die next Tuesday, March 4th, has had 
in more than one respect a remarkable history. Dis- 
tinctively a “War Congress,’’ when judged by the 
necessary direction of its entire labors, its actual 
sessions have far exceeded in length those of any other 
war Congress in our history. ‘The Congress elected 
in November 1860, and which President Lincoln 
called in extra session on July 4 1861, occupied 356 
days in its three sessions; the present Congress has 
occupied 632. In this it has been exceeded only by 
the Sixty-Third Congress (the first under Mr. Wil- 
son), which sat continuously from April 7 1913 to 
Oct. 24 1914, reassembling the next December, and 
by the Fortieth, which sat from March 4 1867 to 
Nov. 10 1868; thus leaving less than a month of its 
whole existence when, except for brief recesses, it 
was not in formal session. 

The Fortieth Congress had the struggle with Presi- 
dent Andrew Johnson onitshands. The Sixty-Third 
enacted the Tariff Law and the Federal Reserve 
Law and wrestled with the earlier economic problems 
brought by the European war. The present Con- 
gress covered the entire period of our own participa- 
tion in that war. To say that its appropriations, its 
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loan bills and its tax measures vastly surpassed in 
magnitude the grants of credit made by any previous 
Congress in our history, or indeed, by any other 
Government in this war; that it authorized far more 
extensive ‘war powers” to the Executive than any 
former Congress, and that it approved a control of 
industry by Government such as had never been 
dreamed of until 1917, is merely to repeat obvious 
and well-known facts. 

But what is often forgotten, though it will give 
this Congress an interesting distinction in our political 
history, is the fact that it was elected unmistakably 
as a “‘peace Congress.” Just how our history or the 
history of the war would have proceeded if Ger- 
many, under the influence of her Tirpitzes, had not 
gone criminally mad in 1917 and defied the whole 
outside world, will no doubt be always in debate. 
One cannot even be sure how events would have been 
affected if the Russian revolution and the break- 
down of the Russian army had occurred in 1916 
instead of 1917. But the transformation through 
force of circumstances, of a legislative body chosen 
with such a mandate into a legislative body which 
achieved the tasks it did, has been something very 
rare in history. 

Much fault has been found with the action and 
attitude of this Congress in relation to the war. 
Criticism was directed first at the constant reitera- 
tion, in committee proceedings and in open debate, 
of the absurd and base assertion that the United 
States was pushed into war by her rich men for their 
own profit. Afterward it took the form of censuring 
Congress for its complete surrender of authority to 
the Executive. We doubt if either criticism will 
hold good, as a verdict of history on the record of 
this Congress as a whole. 

It is not fair to forget that the railing at Wall 
Street as the ‘“‘inciter of the war’ met with no en- 
dorsement from the body of Congressional opinion. 
Nor is it right to ignore the fact that a war of such 
magnitude as this one could not be successfully con- 
ducted except by an unfettered Executive. The 
meddling of the Continental Congress with Washing- 
ton’s campaigns, and the repeated interference with 
Mr. Lincoln’s plans by the “Committee on Conduct 
of the War,’’ are remembered nowadays only as irri- 
tating obstacles to great achievements. 

The part of its record which deserves the highest 
recognition is the prompt co-operation of this Con- 
gress in the program for an army powerful enough 
to turn the scales of war, the boldness with which it 
faced the unprecedented borrowing demands, and the 
readiness with which it recognized the necessity for 
advancing very large credits to our allies. Its man- 
ner of constructing the two revenue bills will con- 
tribute least to its repute. This is all the more evi- 
dent a fact when one considers that extreme dila- 
toriness in this legislation seemed to increase rather 
than diminish the clumsiness, inconsistencies and 
obscurities of the statutes. Largely a result of 
weakness in the leadership and organization of the 
House committees, these results, in the case of the 
revenue bills, leave the mind in a good deal of won- 
derment over the question, how the rest of the war 
legislation came to be enacted as successfully as 
it actually was. Nevertheless, in appraising the 
work of this Congress as a whole, it is but just to 
remember that it was only after a year of our Civil 
War that Congress grappled in any intelligent spirit 
with the problem of war taxation, whereas it plunged 





headlong into fiat money without a respectable 
effort to avoid it. 

The new Congress has a very different task before 
it; yet a task which in some respects will have to be 
approached with the large-mindedness, and perhaps 
with some of the wide grants of power to the Execu- 
tive, which marked the career of its predecessor, 
There are enormous problems ahead of us in what 
we are accustomed to call the “era of reconstruction,” 
and Congress will have to legislate on most of them, 
That the legislative branch is now of opposite political 
faith from the executive will in many respects be an 
advantage to the country; it will at least serve as a 
brake on impulsive schemes and on the adoption of 
rash short-cuts to a desired end. It ought also to 
insure a better quality of chairmanships for many 
important Congressional committees. 

But there is a risk in such political division at 
precisely such a juncture as exists. The relations of 
President Johnson and Congress in the immediate 
aftermath of the Civil War, and the resultant abso- 
lute chaos of legislation, showed what has sometimes 
happened under the unsettled conditions of such a 
period, even with Executive and legislature nominally 
of the same party, though actually antagonistic in 
opinion. There will inevitably be a movement in the 
coming Congress to investigate such shortcomings, 
failures, or extravagances as may be alleged or proved 
against the war administration. ‘There is oppor- 
tunity for such a task, as there is in every war, and 
perhaps it is as well that the thing should be done and 
all the facts elicited. 

But it is possible to carry such a quest too far. If, 
in the heat of partisan bitterness and with another 
Presidential election impending in 1920, such ani- 
mosities should be created as to make co-operation 
difficult between the President and the Congressional 
majority, the outcome might easily be deplorable. 
Certainly this danger would be none the less serious, 
when an important part of the work which lies before 
the next Congress is the ratification of the treaty of 
peace and the determination of this country’s future 
political relations with our allies and our enemies in 
this war. 








THE PSYCHOLOGY OF INDUSTRIAL 
ORGANIZATION. 


There is one question that the Peace Conference 
will not settle—that is the labor question. They 
may receive reports and appoint commissions about 
it, but they will at best only deal with labor in its 
general relations. The root of the matter is beyond 
their reach or control. It lies deep in human nature 
and concerns the personal relations of individuals, 

In this it is akin to one of the outstanding facts 
of the war. The German system which lay back 
of the war, by which the war was urged, and which 
in its extension was the directive cause of the war, 
was the subjection of the individual, putting him 
completely under the control of men above him, 
in the case of the Germans, powerful, ambitious, 
tyrannical and cruel. Against this the Allies fought. 
The war meant more than the deliverance of weak 
nations from the oppression of the strong; an at- 
tendant aim was to free men as men. To the Ger- 
man in a position of power the individual is at best 
but a tool. As the war has progressed the world 
has come to know this, and the contest has become 
a protest in which the souls of men have been aroused 
and it became a war for humanity. 
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This goes far to explain the world-wide joy that 
marks its successful close, and it accounts in a meas- 
ure for the unrest of the people in all lands. The 
mass is moving. Humanity is awakening. Groups 
are breaking up and as individuals they are reaching 
out for new alliances and new opportunity for the 
exercise of the new powers they have discovered as 
their own. There is vast disturbance, but there is 
life where before was repression and death. Out of 
it progress must come; the world is moving into light 
and freedom and joy. It cannot fail to be a move- 
ment in the direction of right and justice and peace. 
Murderers and tyrants like the chiefs of the Bol- 
sheviki may ride upon it for the hour; even in America 
there may be ground for some anxiety because of it; 
we may not yet be ready to accept Lord Acton’s 
prophetic definition of Liberty as “the assurance 
that every man shall be protected in doing what he 
believes to be his duty, against the influence of 
authority and majorities, custom and opinion”; 
but we must recognize the awakening of humanity 
and the emergence of the common man under the 
influence of certain impulses which are planted in 
the human heart. The labor unions may be wholly 
selfish and often unfortunate in their leaders; the 
I.W.W. may deserve all and more of the obloquy they 
have aroused, and the young radical Socialist orators 
and writers may be as mistaken and mischievous as 
they are violent in their denunciations and doctrines, 
nevertheless men charged with the direction of labor 
and the organization of great industries may be 
called to go deeper into familiar problems and to 
deal more thoroughly with recurring difficulties than 
they have been accustomed to do. 

It is not necessary to assume that these men do not 
know their own business, nor to question their 
competency or their intelligence, but recent events 
are giving new importance to a line of inquiry which 
has been largely overlooked. 

It is no new thing to have study given to various 
schemes that have been adopted to arouse the inter- 
est of employees in their work by sharing in profits 
or by benefits of onekindandanother. Details have 
been set out of the method of the Colorado Coal 
& Iron Co., the Standard Oil, the United States 
Steel and others, and their greater or less success 
described. Opinions are freely expressed as to their 
different degrees of merit. But thorough-going 
analyses of the fundamental elements in the situation, 
and the determining of the essentials in a successful 
method of dealing with employees so as to secure 
the two results of efficiency and permanence appear 
still to be lacking. Many as may be the ex- 
cellencies of any scheme, how can it be known 
whether or not it lacks any one of the elements 
without which it must fail? 

The maximum of production with the minimum 
of cost for a standard quality of product is, of course, 
the aim. The essentials of any workable plan to 
secure this,in view of the current situation, are that 
it shall create: 

1. A keen interest on the part of employees. 

2. A sense of personal responsibility for the result. 

3. The stimulus that comes from co-operation in 
team work. 

4. That mental alertness which produces inven- 
tion and improved processes. 

Are not these all problems of psychology? Do 
they not concern that part of a man that lies within? 
Do they not belong to the soul, what the Greeks 





called the psyche, the spirit of the man himself? 
May we not say that they are not offered in the 
market, cannot be acquired for money, but are the 
elements of a man’s peace and of his true life? He 
cannot be himself unless he isfreached there and 
these find free expression. 

To attain this result the method of his employ- 
ment must address the workman’s inner conscious- 
ness. He.must be dealt with asfa man, not as an 
implement; labor is not an article of merchandise. 
His freedom has taught him to think of himself as 
his own; his work he may regard as primarily his; 
he has put himself into it, however insignificant it 
may in itself appear; and as his and a part of himself 
he must see that it will accrue to his benefit and give 
him satisfaction. In short, it must do for him what 
the possession of property, large or small, doesfor the 
man who has created it. 

This does not mean that the article he makes is 
his alone. Others are producing other parts which 
give it its value. He joins his responsibility for its 
production with others. He is engaged in team 
work. When that thought lays hold of him he shares 
something of the spirit of the soldier who thinks more 
of his company, his regiment, his army, than he does 
even of himself. His sense of possession passes over 
to his place among his fellows. All are striving for 
the common goal; all will share the one result. He 
has acquired a new confidence and a new ambition. 
It is worth while for him to do his part, as others 
are doing theirs. He cannot abide slackers. In his 
efforts and in his achievement he surprises himself. 
He must experience not only the uplift of teamwork, 
but that sense of solidarity which arises when each 
makes his individual contribution to the combined 
result. 


The effect of being set in such a relation both to 
his work and to his fellows will also open the way to 
special honor and special reward for individual in- 


vention. He recognizes unconsciously the value of 
a better method or an improved machine, and he 
attains a new dignity as well as gains new returns 
when he finds that he has become not simply a user 
of other men’s devices, but himself a creator. He has 
passed out appreciably upon another plane of exist- 
ence. He has become more of a man and gained 
more self-respect. 

Thus, in this psychological realm one thing flows 
out of another. What is in fact a limitless field of 
human attainment is opened. Every man to whom 
t is opened must gain a new sense of opportunity 
iand pleasure. He cannot but feel bound to the 
man or the organization which has led him into it; 
while any scheme to benefit him or improve his con- 
dition, lacking this element, is sure to prove unsatis- 
fying and will have a troubled and, probably, a brief 
career. Far from being only an ideal, it is one of the 
most real and solid of facts; it belongs to men as men 
and to the fixed conditions of a sound human 
society. 

It ought not to be beyond the powers of in- 
telligent and right-minded captains of industry 
to devise the organizations that will do this for their 
employees. 

In any case, these are lines along which successful 
industrial organization must move, and here is the 
“acid test’? by which new and existing methods of 
creating good-will may be estimated. It applies 
equally to business houses, and indeed to all who 
employ labor of any sort. 
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ON THE ATTAINMENT OF SUCCESS IN 
LIFE. 


An editorial writer in the “Times” of this city 
comments upon a recent address by a railway 
president to a group of boys upon how to obtain 
success. Very properly, we think, the writer asks 
for a definition of “‘success.’”” He assumes that the 
speaker must have had in mind such success as his, 
the speaker’s, own: ‘“‘A reasonable amount of wealth 
and a position in life recognized as high and honor- 
able.”” But the writer does not fund that the qualifi- 
cations laid down ‘“‘health, honesty, education, and 
industry” always produce the indicated result; 
while, on the other hand, some men do reach the 
“recognized” goal without the possession or use 
of the qualifications named. Definition is, there- 
fore, the essence of the whole problem. 

It is not our purpose to undertake a definition 
of true “‘success.”” We may observe, however, 
that success, in the sense used by the eminent 
speaker, even with the qualifications named by the 
writer is not possible to every young man. ‘‘Wealth” 
is not competence; honorable “position” is not 
mere high place compared to that held by other 
men. In the sense used there are not enough 
“wealth” and “high positions’ to go round. And 
yet success is possible to every man who ‘“‘does his 
best’’ for himself and others, according to his 
abilities, in ‘the light of the circumstances and 
opportunities that environ him, led by the highest 
ideals of human service evolved in his time and 
place. How many of our “hero” soldiers from 
oversea now returning are privates? How many a 
simple stone crumbles above the dust of one “un- 
sung,’ who met.to the full every obligation of a life 
of service to others and to self. 

This short editorial comment has suggested to us 
a line of inquiring thought which as we dwell upon 
it assumes great breadth and importance. It is this— 
what has the aspiring youth of to-day to look forward 
to, and what are the responsibilities of ‘society’ 
toward him? The mind at once runs out into all 
the seething tumult of ideas that now engage the 
attention of mankind. A cataclysm of universal 
war has uplifted an ideal of ‘“‘democratized”’ life, 
and has precipitated an unmistakable protest to 
“things as they are.”’ Transition 7s apparent, for 
we live not wholly either in the old or the new. 
Six years ago what industrious and ambitious 
youth in all our broad land could even have dreamed 
of battlefields in France? It is not enough to say 
that wars cannot be predicted in advance. The 
important truth is that an “unbelievable” one has 
come and gone, leaving in its wake a condition 
that affects every human career. 

In the midst of things as they are at this moment, 
of what use to talk of possible success to young men 
unless there are some changeless principles of guid- 
ance and some certainty of stable results? Of what 
use to talk of wealth or even competence, if “society” 
is to be reorganized ‘‘from the foundation,” and all 
things “‘socialized,’’ whatever that may mean. Of 
what use to talk of “high position,” if industries, 
governments, institutions, are to be transformed 
into no one knows what? Of what use to blazon 
forth “ideals,” if in their practical attainment they 
are to result in the dead levels where neither wealth 
nor position can exist for anyone? Why strive to 
learn by the use of God-given talents, if “‘intellec- 





tuals” are to be considered enemies of ‘democracy ?” 
Why talk of “liberty’’, if it is to be so circumscribed 
that an actual “equality” ensues? What guarantees 
do society and government give this young man? 

Theorists, mulling around in the whirling dregs 
of war, question everything. ‘Nothing is the same; 
nothing ever will be the same.” The divinity and 
human dignity of labor, caught up in delirious 
ecstasy by men blinded by the storm and stress of 
affairs, is made to do service as the evangel of a 
coming millenium. Corporations, hard pressed by 
arbitrary and insistent demands, seek palliations, 
restoratives, in governmental “regulation.”’ Nations 
are being submerged in the vaporings of international- 
ism, and world-unions, canting of immemorial 
wrongs to those who would toil, haunt the closed 
doors of Congress for universal and perpetual peace. 
A “labor” leader hints darkly of a “powder mine”; 
it is said Bolshevik propaganda are being sown in 
the slums; there is even a smothered belief, half- 
uttered, that a world-revolution impends, and that 
those who want shall soon have everything and those 
who have won shall have nothing. What “success” 
is it that the young man can with assurance look 
forward to? 

Certainly it is high time to attempt a definition of 
“success” by defining ‘‘wealth” and “position.” If 
the latter are mere chimeras, immemorial wrongs, as 
we know them, then no success is possible to ‘‘health, 
honesty, education and industry.’”’ Some publicist, 
we have forgotten whom, recently remarked, in dis- 
cussing the revenue bill just passed, “‘what induce- 
ment is there to men to undertake the toil and 
hazards of business if all their profits are to be im- 
mediately given over to the Government ?’’ We would 
annotate this by saying “our debts must be paid 
promptly at whatever cost.’”’ But the principle that 
the individual is entitled to the results of his honest 
endeavor, that stands out as something to be set 
above all turmoil and theory or consigned now and 
forever to infamous oblivion. Are we going to build 
this principle into the very structure of “society” 
and “government,” or are we going to discard it? 
And what are we going to say to our boys, eager to 
enter life? And it matters not that we who will pass 
out and on have neither “wealth” nor “position,’”” 
are we to bequeath the “opportunity” to those who 
follow? 

Now the Socialist will at once reply, why, your own 
definition of true success, denying that wealth and 
position are the only measurements, destroys your 
argument. In communism men do actually live for 
others and actually exercise the utmost self-abne- 
gation. This is a fatal fallacy. A man cannot “live 
for others’? who receives from others the exact 
equivalent of his own effort. He makes no sacri- 
fice at all. And he can make sacrifice only when 
out of the results of his more industrious or able, 
or even fortunate, endeavor, he uses his rewards for 
the good of others or actually transfers his owner- 
ship to others in a spirit of benevolence. Deny a man 
the right to the ownership and possession of the re- 
wards of toil and thought and he becomes an au- 
tomaton, a puppet on a string, and can only move 
when an alien influence (presumably the State) pulls 
the string. And if he can attain neither wealth nor 
position in comparison with others, any form of suc- 
cess is impossible to him. 

Christ was charged with proclaiming himself 
King of Judea, then a Roman province. And it is 
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said that for this the Roman soldiery slew him. 
Socrates was accused of corrupting the youth by 
his “‘conversations” in a democracy. And for this 
he drank the hemlock. Neither of these had 
“wealth,” or “position” by virtue of the possession 
of wealth, or by election. But by the exercise of 
the powers inherent in them they rose to vast and 
enduring power, and this remains true though the 
one was endowed with the attributes of God and 
the other wasaman. But the very right to renounce 
the acquisition of the material results of selfhood, 
of individual effort, can only be postulated on the 
right to receive and retain these same results. 
Denial of one is deprivation of the other. No man 
can “‘live for others’ who is not the owner of his 
own life and effort. The property of the socialistic 
slave still belongs to his master, the State. He 
who has nothing to give can give nothing. He who 
cannot direct his own effort, his own toil and thought, 
cannot attain any form of ‘“‘success,” either by 
renunciation or acquisition. And here the argument 
ends. 

We need not then define “success” to our youth 
by material standards. It matters not whether a 
man be president of a railroad or a “section hand.”’ 
In the long run the ‘‘mudsill” is as important as 
the ‘‘Keystone of the Arch.” It does matter that 
he own himself, that he have liberty to exert, that 
self, that society and Government guaranty to 
him the free use (impossible without ownership) 
of the results of toil. And if we cannot hold this 
goal out to a youth, he becomes a wastrel in a world 
of want. 








ACQUISITION AND OWNERSHIP. 

That profound thinker, Adam Smith, in declaring 
the doctrine that man is born with the “propensity 
to acquire,’ saw in this one of the fundamental 
bases of the civilized life. To “‘acquire’’ is to take 
“unto one’s self, to own. And it has accompanied 
every step of the human advance from the time when 
the savage gathered shells from the seashore and 
strung them about his neck. The prompting from 
‘ within is the same, whether the objects be shells or 
pearls or rubies. There is satisfaction in retaining 
what one has gained by his own efforts. In the com- 
plexities of modern life this becomes necessary to 
continued effort, and therefore to existence. Lands, 
houses, tools, agencies of endeavor, institutions, 
necessities and luxuries—one cannot conceive of a 
state of life in which all these are owned in common. 
Envy might die out—but what of incentive, ambition 
and the power for helpfulness? 

We may be uttering merely a series of platitudes. 
But we cannot too much and too often meditate 
upon the principles upon which our free life is foun- 
ded. This matter of the right and benefits of owner- 
ship must be settled by every man and for himself, 
and settled now. A man’s thought, opinion, taste, 
desire, are a part of his very self. He cannot divest 
himself of this form of possession. And when they 
flower into forms of use and beauty, become embodied 
in a material world around him, through his physical 
toil, shall they therefore become the common prop- 
erty of mankind in that their possession passes with- 
out his control? Do not think this is an unimportant 
question. It lies at the very root of the so-called 
“social reforms” which certain men and classes are 
now agitating all over the world. 





We have an example. Mr. Garretson, President 
of the Order of Railway Conductors, has lately been 
before the Senate Inter-State Commerce Committee 
to testify concerning the railroad problem. [nci- 
dentally, it may be said, he is a ‘‘convert”’ to Govern- 
ment ownership of railroads with private ‘leased 
operation, and favors the plumb plan of a fifty-fifty 
division of profits between capital and labor. Here 
are some of his general statements on conditions that 
make for unrest and revolution: ‘‘As one who knows 
the danger this country is facing, I tell you that we 
are as near a powder mine as one can imagine. A 
careless spark may start a conflagration, the end of 
which is difficult to foretell.” 7 

“You must provide a remedy based on a deep, 
thorough study of underlying causes. And unless 
we, so-called democratic people, are ready to rectify 
these causes to a very considerable degree, we shall 
only add to the strength of the flame, which, at 
last, will communicate itself to sufficient numbers of 
the people to overturn that which was created by 
the fathers who set up our Government, and which 
was fortified by the blood of succeeding generations.” 

He points out that England, Canada and the 
United States, unlike Europe, have not been ‘“‘social- 
istic.” “But in England the tendency is rapidly 
growing socialistic, and such a tendency might readily 
exist in this country.” . . “The world owes 
every man a living, and the only way to shift the 
burden of supporting a man from society to the man 
himself is to see that he gets work when he needs it.” 

We select these quotations to show that there is 
an underlying spirit of confiscation at work—for 
property, of whatever nature, if it is “taken over’ 
by the Government, and held and owned by it, must, 
in fact be so taken—or the huge debts incurred by 
purchase will create a dominating class, fully as odi- 
ous to “labor,” and more excating and tyrranical 
than is the capital now owned privately which must 
be personally directed and operated in order to 
earn. 

There is not the shadow of doubt that this whole 
question of acquisition and ownership must be met, 
sooner or later, in this country; and indications are 
strong and growing that in principle it must soon be 
met. It is the basis of this heralded ‘‘social reform.” 
It may begin with the railroads. It may end, as 
announced, “‘no one knows where.’ In Russia it 
seized upon the industrial concerns. Not only was 
agriculture to be ‘“‘in common” but manufacture— 
albeit the peasant was to be given the land in fee— 
that was to be divided, though every form of owner- 
ship of land in the resulting chaos is now suspended 
in air. He who for a moment ponders on the principle 
of ‘‘ownership”’ must see that communism and social- 
ism have no logical place to stop until everything 
belongs to the State. Can a sane man in the United 
States picture a civilization in which a child born is 
dressed in a State-owned uniform, is fed and schooled 
to a workable age by the “‘Government,”’ is then 
applied to production and distribution as the State’s 
chattel slave, living in a community-house, sitting 
down at a mess-table, toiling under the lash of an 
official task-master, and dying, is buried in “public 
ground?” Yet this is the logical end. And it is 
true that every man ought and must decide this 
question of the right of private ownership now, 
before he can pass justly and intelligently upon these 
preliminary steps as they come before him through 
the insistence of special classes. 
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Settle the principle first—then make the applica- 
tions. We leave out of the count at this time the 
nature and province of republican government and 
dwell only on the social phase or content of these 
radical and revolutionary proposals. A great “labor” 
chief warns us of lurking danger, of smothered dis- 
content, of possible “socialism.’’ Are we as citizens 
ready to meet the impending issue, having determined 
the right and comparative benefits of private and 
public ownership? Until we do we can reach ‘no 
solution that will give us poise and direction on the 
way. 

Can a man be a man who can acquire and own 
nothing? We do not refer to a spiritual form of 
ownership. There is no bar in nature on this kind 
of ownership—and title possession has nothing to 
do with it. A man owns the stars and the sea who 
loves them. A man, looking with wide wonderment 
on the piled mass of “sky-scrapers’”’ on the water- 
front, thrilled by the grandeur and beauty of the 
scene, and sensing the vast power to be and do that 
- heaved these high buildings in air, may spiritually 
own them all, though he have not a dollar. But no 
man can live without a degrading sense of slavery 
who owns not his clothing, his shelter, and his tools; 
who cannot take into his possession some part of that 
which his labor creates. And ali this talk of drawing 
a line at which honest possession and honest income 
shall stop, as a result of thought, energy, thrift and 
accomplishment, is idle—and begs the whole ques- 
tion. 

War workers, made suddenly affluent by unheard- 
of war wages, are said to be buying player-pianos and 
diamonds. They are not donating excess wages to 
new books for the public libraries. They are exer- 
cising, according to tastes and desires, in a physical 
world the ‘‘propensity to acquire,’”’ which fosters self- 
esteem, which gratifies their own peculiar sense of 
pleasure, and which, therefore, gives them courage, 
energy, and independence (of the physical environ- 
ment). Yet they could not own or refuse to own 
music and beauty, spiritually, if they willed to do so, 
once having the ability and taste and independence 
which physical ownership fosters and guarantees. 

No man can now hesitate—he must choose in 
principle between individualism and socialism. In 
principle, it is to own everything, or nothing. And 
there need be no fear of one man getting it all, while 
all men are free. Besides, men die—mankind lives 
on. 








CANADIAN PROJECTS FOR LIMITING 
UNEMPLOYMENT. 


Ottawa, Canada, Feb. 28 1919. 

With the House of Commons in full swing and the 
budget of the Finance Minister soon to be made 
public, the business world is drawing what comfort 
it may from the good-natured and conservative tem- 
per of practically all of the parliamentary members. 
The Government’s statement as to new sources of 
revenue is expected to take pattern in some degree 
from the tax bill just signed by President Wilson. 
Canada, however, cannot draw upon much additional 
revenue from luxuries without defeating the purposes 
of the tax and ruining important lines of trade. 
Although the Government has permitted the busi- 
ness profits tax to lapse, as promised, there arises a 
clamorous protest from labor bodies that the fifty 
million dollars thus remitted will fall upon the backs 
of consumers. It is hardly probable, as matters 





now stand, that Canadian corporations will be 
saddled with this tax during the reconstruction 
period. 

The holding of a Government party caucus this 
week at the summons of Saskatchewan members is 
frankly for the purpose of discussing the grain 
growers’ demands for lower customs duties on all 
agricultural machinery and farm necessities. To 
counter this movement, the Cabinet has arranged 
for the construction of more than 300 miles of new 
railway in Saskatchewan and Alberta, the building 
of new elevators and cold storage warehouses and 
other public works calculated to assist the rapidly 
growing cause of mixed farming. The building of 
2,500 railway cars, new orders for steel rails involving 
an enormous outlay, the expenditure of $65,000,000 
for shipbuilding and as many millions as the Prov- 
inces will absorb for a public housing scheme are 
other items in the public works program which, in 
the words of the Federal Minister of Labor, ‘“‘will 
eliminate unemployment in sixty days.” 

The disorganization of the Opposition in the House 
of Commons, with no probability of amalgamating 
the French and English elements for years to come, 
relieves the Government of a lively peril which a 
vigorous and tactful Liberal party could easily press 
to advantage at the present time of rather frail 
public confidence. The rehabilitation of soldiers is 
undoubtedly the outstanding problem, in the solu- 
tion of which the present Union Government is dis- 
playing a generous and businesslike concern. In a 
country of eight million persons, the approval of 
500,000 returned soldiers is manifestly a stake for 
which a political party ordinarily is not slow in 
bidding high. 


OFFICIAL EXPLANATION OF WAGE INCREASES 
BY U. 8. RAILROAD ADMINISTRATION. 


In an article in our issue of Jan. 4 1919, under the 
title ““The Gravity of the Railroad Situation,’’ we 
went at length into the question of wages paid rail- 
road employees under Federal control as compared 
with wages paid railro2d employees under private 
control. In the following F. F. Gaines, Chairman 
of the Board of Railroad Wages and Working Condi- 
tions, established by the Director-General of Rail- 
roads to deal with the wages of railroad employees, 
undertakes an analysis of the figures presented by us. 
Mr. Gaines’s argument may be summed up by 
saying that he contends the excessive earnings made 
by railroad employees under the wage increases 
granted to them must be ascribed to the circum- 
stance that with an eight-hour day put into force 
and with labor scarce, it has been necessary for the 
employees to work extra hours at overtime pay, but 
that with labor now plentiful, such overtime can be 
largely avoided in the future with a corresponding 
saving in the pay-rolls. Here is what Mr. Gaines 
has to say: 

ANALYSIS ON BEHALF OF RAILROAD ADMINISTRATION, 

It has been a somewhat popular impression that in the 
past railroad employees were among the most highly paid 
workers, but this is not borne out by available statistics§ 
as 51% of all employees during December 1917 received 
$75 per month or less and 80% $100 per month or less. 
The greatest number of employees on all roads fell 
into the class receiving between $60 and $65 per month, be- 
ing 181,693, while in the range of the next $10 in monthly 
salaries there were a total of 312,761. In December 1917 
there were 111,477 clerks receiving an annual pay of $900 
and Jess. In 1917, the average pay of this class was $56 77. 
There were 270,855 section men whose average pay as a class 
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was $5031 per month; 121,000 other unskilled laborers 
whose average pay was $58 75 per month; 130,075 station 
service employees whose average pay was $58 57 per month; 
75,325 road freight brakemen and flagmen whose average 
pay was $10017 per month; and 16,465 road passenger 
brakemen and flagmen whose average pay was $91 10 per 
month. These illustrations indicate that the wages of rail- 
road employees were quite inadequate. 

There has been a wide disparity in the past in the wages 
of railroad workers, both as to employees in the same and 
in different occupations, and in order to create a condition 
that would eliminate inequalities and bring about content- 
ment it was necessary under Government control of the rail- 
roads to establish a minimum rate for various classes of em- 
ployees and the minima rates established were not far above 
the average rates previously existing for the various classes 
of employees. 

The following table was embodied in an article in_the 
“Commercial & Financial Chronicle’ of Jan. 4, purporting 
to show a comparison of earnings of certain employees before 
Government contro] with their earnings thereafter: 


Before 
Government Control. 
Per month $60 66 

o 72 89 

91 00 <4 

66 12 e 

88 83 

80 16 

75 83 # 

72 80 24 

71 28 si 
800 Per week 

7475 Per month 

98 28 ? 
5 22 
4 02 


After 
Government Control. 
Per month $138 92 

~ 140 44 

188 28 
147 89 
184 86 
171 08 
182 00 
122 11 
138 19 
13 40 
182 00 
200 00 
9 52 
812 


Crossing flagmen 

Baggagemen 

Drawbridge deckhand 
Drawbridge watchmen 
Drawbridge operator 

Freight house watchman 

Ticket clerk and telegraph operator 
Ticket clerk 

Porters and janitors 

Office boy ' 
Station agent ___-- SR, Ok PORES Per month 
Station agent fe 
Car repairers, blacksmiths Per day Per day 
Plain carmen = 7 


These figures are based on assumptions of long working 
hours by employees, a condition often made necessary during 
the war by the shortage of labor. They do not represent 
peace conditions. 

Any analysis of increases granted employees on railroads 
under Federal control must sharply differentiate between an 
This is absolutely 


increased wage rate and gross earnings. 
necessary from the fact that during the war period when 
these increases were made effective, the railroads as well as 
other industries suffered severely on account of shortage 


of man power. The only way to offset this condition was to 
work longer hours, and longer hours involved not only more 
than an eight-hour day, but also, in many eases, longer 
hours than existed even in the pre-war period. - With the 
eight-hour day established as a principle, not only of the 
Railroad Administration by General Order No. 27, but also 
by all other Government departments, such as shipyards, 
munition plants, arsenals, navy yards and cantonment work, 
’ it was impracticable to secure maximum output with mini- 
mum available employees, without working overtime in all 
departments and in all lines of work. Without a punitive 
rate of overtime, this requirement would have resulted in 
greatly increased earnings; and where punitive overtime 
rates were in effect the earnings were correspondingly aug- 
mented. However, this was a war condition, and now that 
the labor supply is increased and gradually becoming normal 
the hours worked are being rapidly reduced in all depart- 
ments. While, in many cases, under pre-war conditions 
nine, ten and in some cases even twelve hours a day were 
worked on flat salaries without regard to a basic day, it is 
possible with the increased labor supply to so rearrange the 
work and limit the hours of service so that the earnings will 
assume a more normal amount and the wage rate in con- 
junction with the eight-hour day will not produce excessive 
earnings. This principle of reducing the day to eight hours 
work and the consequent earnings in connection therewith 
is further illustrated later. It is not believed that there can 
be any proper criticism of a living wage for eight hours work, 
and if this fundamental principle is acknowledged an analysis 
can intelligently be made of wage increases. 

As an illustration, crossing flagmen, prior to Government 
control, who received $60 66 per month, and whose rate 
under the provisions of the wage increase order was advanced 
$25 per month, establishing a new rate of $85 66 per month 


for an 8-hour day, would, in order to earn $138 92 as shown: 


in the table above taken from the ‘‘Commercial & Financial 
Chronicle’’ work 12 hours per day every day in the month. 





The following tabulations will show the comparison of 
earnings by employees in some of the occupations men- 
tioned where 8, 9, 10 and 12 hours per day for 30 days per 
month are worked both prior and subsequent to Govern- 


ment control: 
CROSSING FLAGMEN. 
Prior to 


After 
Government Control. 


Government Control. 
$85 66 
96 22 
107 14 
139 27 


——Afier Gort. Control. 
(Hourly Rate 68c. per Hour.) 


Eight hours per day 
Nine hours per day 
Ten hotirs per day 
Twelve hours per day 


—Before Govt. Control— 
Punitive Overtime Rates. 
9. 10. 
$348 $348 
3 92 3 92 
4 57 435 7 48 
5 87 5 66 9 52 


The article in the ‘“‘Chronicle”’ indicates that ticket clerk 
and telegraph operator was increased from $75 83 per month 
to $182 per month. In order for a ticket clerk and tele- 
graph operator to earn $182 per month, it would be neces- 
sary for him to work 30 days a month at 91% hours a day. 

With respect to the car repairer blacksmith, apparently 
the $5 22 per day as shown was based upon the rate of 
43 44 cents per hour for 12 hours service, no allowance being 
made for punitive overtime. On a large number of rail- 
roads in the United States a punitive overtime rate was in 
effect for shop forces prior to Government control, some of 
which were based upon the 8-hour day, some the 9-hour day 
and others the 10-hour day. A ear repairer blacksmith 
at 431% cents per hour with punitive overtime rates and 
working 12 hours per day prior to Government control 
received after 8 hours per day $6 09 per day, if on a punitive 
overtime basis for 9 hours per day, he would receive $5 87 
per day, and if on a punitive overtime basis after 10 hours . 
per day, he would receive $5 66 per day, and after Govern- 
ment control with a punitive overtime rate for service after 
8 hours, his daily earnings would be for: 

Eight hours service 
Nine hours service 
Ten hours service 
Twelve hours service 

Assuming the $5 22, as quoted, is for 12 hours service 
with no punitive overtime, the employee would earn, if 
placed upon an actual 8-hour day, $5 44, or an increase of 
22 cents per day, or 4.2%. An employee rated at 43% 
cents per hour, working 12 hours per day with punitive over- 
time rate after 9 hours, would earn $5 87 per day. Prior to 
Government control this same employee if placed on an 
8-hour basis would receive $5 44, a reduction, after Govern- 
ment control, in his earnings of 43 cents per day. 

We have referred specifically to only several classes of the 
employees included in the article, and what has been said 
with reference to the classes to which we have made par- 
ticular reference would apply with equal force to the other 
classes of employees listed in the article. In other words, 
the pay indicated in the article for railroad employees could 
only be earned by working long hours and such long hours 
are not required in peace times. 

When the man power is available, three eight-hour shifts 
can be established, and the overtime earnings practically 
eliminated. The excess amount due to overtime service 
éannot be consistently used as an argument that the Rail- 
road Administraticn has granted abnormally high increases 
in wages. 

The eight-hour day has for years been well established, 
both in Government work and in industrial activities, and 
the Railroad Administration recognized the principle of the 
basic eight-hour day and extended it to railroad workers, it 
being considered an inherent right of workmen to have eight 
hours of work for a day and to receive a rate of wage for 
such hours of work as will enable them to live properly, that 
right had to be met by the Railroad Administration in fixing 
the wages and hours of service of the railroad workers, not- 
withstanding the resulting increase in operating expense to the 
railroads. The requirement of long hours of service to 
secure an adequate wage can no longer be justified and the 
Railroad Administration therefore attempted to establish 
rates that would enable the employees to earn a proper wage 
in the generally recognized eight-hour day. 

The overtime work required of railroad employees is 
largely a controllable factor, and in many cases can be 
eliminated by proper distribution of the working force. 


Eight hours’ work ___-$3 48 
Nine hours’ work... 413 
Ten hours’ work 479 
Twelve hours’ work... 6 09 


$5 44 
6 46 
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RAILROAD GROSS AND NET EARNINGS FOR 
THE CALENDAR YEAR, 


A contemplation of the earnings of United States 
railroads for the calendar year 1918 does not offer 
either a pleasing retrospect or an encouraging pros- 
pect. The compilations we are able to present are 
exceedingly comprehensive. They cover all the 
roads in the country obliged to file monthly returns 
of revenue, gross and net, with the Inter-State Com- 
merce Commission at Washington—which means 
every road or system whose gross operating revenue 
amounts to $1,000,000 a year or over. The aggre- 
gate length of roads represented is 233,014 miles 
(out of a total of somewhat over 250,000 miles for 
the whole country), and as indicating the importance 
of the country’s rail-carrying industry and the mag- 
nitude of its income, it is needful only to say that in 
the calendar year 1918 the total gross earnings of 
the roads contributing returns fell only a little short 
of five billion dollars—the exact amount of our total 
being $4,900,759,309. At that figure comparison is 
with a total of no more than $4,036,866,565 in the 
calendar year 1917. 

It will be seen that the increase for the twelve 
months reaches $863,892,744, or 21.40%. If the 
story ended here, there would be no reason for com- 
plaint. That is to say, gross earnings met expecta- 
tions in showing satisfactory improvement, whether 
we consider either the amount or the ratio of gain, 
though in no small part such of the increase as 
accrued during the last half of the year must be as- 
cribed to the higher rates both for passengers and for 
freight that were put in effect in June. But, unfor- 
tunately, with this splendid addition to the total of 
the gross revenues, the net earnings after providing 
for ordinary operating expenses, actually show a 
heavy loss. The explanation is found, of course, in 
the circumstance that theaugmentation in expenses, 
by reason in the main of prodigious wage increases, 
far outran the gains in gross earnings, noteworthy 
though these proved to be. In other words, with 
$863 ,892,744 increase in gross earnings, or 21.40%, 
the addition to operating expenses has been no less 
than $1,148,664,364, or 40.35%. As a result, the 
net earnings have been reduced in the large amount 
of $284,771,620, or, roughly, 24%, falling from 
$1,190,566,335 in the calendar year 1917 to $905,- 
794,715 in the calendar year 1918. In tabular form 


the figures are as follows: 


Jan. 1 to Dec. 31— 
(194 Roads)— 


Inc. (+) or Dee.(—) 


1918. 1917. Amount, % 


OE aa ine a wien 233,014 232,639 +375 00.16 
eee $4,900,759,309 $4,036,866,565 + $863,892,744 21.40 
Operating expense3_.......- 3,994,964,594 2,846,300,230 +1,148,664,364 40.35 





Net earnings............ $905,794,715 $1,190,566,335 —-$284,771,620 23.92 


This, then, is the result of the first year’s opera- 
tions of the roads by the Government, and, as al- 
ready said, it is neither an inviting prospect nor a 
pleasing retrospect. The loss in the net earnings 
for the twelve months is even heavier than the loss 
was found to be for the first six months—an outcome 
which no one would have imagined possible when the 
Director-General of Railroads made such radical in- 
creases in both freight and passenger rates last June, 
for these rate increases, it was thought, would more 
than suffice to take care of the wage increases and 
the higher operating costs generally. Our tabula- 
tions for the first six months of the year published in 
our issue of Aug. 24 1918 showed a loss of $275,205,- 
583 in the net and the effect of the higher rates put 
in force it was confidently supposed would be to 





wipe out a considerable portion of this loss during 
the second half of the year. Instead of that, the 
loss for the twelve months now exceeds that for the 
six months, having increased from the figure given 
to $284,771,620. It is for this latter reason that 
disappointment is especially keen. 

As we pointed out in reviewing the figures for the 
first half of the year, it would not be fair to hold 
Government control entirely responsible for the poor 
results of that period. During the early months of 
the year conditions affecting the operation and 
running of the roads, entirely outside of and apart 
from Government control, were inordinately unfav- 
orable and a poor showing for the six months could 
not have been avoided even though the properties 
had remained under private management, though in 
that case we must suppose the shrinkage in net would 
not have reached so large a figure, since it is incon- 
ceivable that wages would have been pushed up to 
any such extent under private operation as was 
done under Federal operation. In a word, if the 
outcome in the matter of net in these six months was 
the worst of which there was any record, the condi- 
tions governing the operation of the roads were like- 
wise without a parallel, and this was entirely apart 
from the change in management. 

The Government took over control of the roads at 
noon on Dec. 28 1917, but the President’s proclama- 
tion provided that ‘‘for the purposes of accounting, 
said possession and control shall date from 12 o’clock 
midnight on Dec. 31 1917.” January 1918 thus was 
the first month of Government operations. It 
was also a period of extraordinarily unfavorable con- 
ditions, wholly without parallel or precedent. The 
month opened with the railroads in the eastern half 
of the country, north of the Ohio and Potomac 
rivers, particularly at New York and in lesser degree 
at other points on the North Atlantic seaboard, 
congested as never before in the history of railroading 
in the United States. The weather during the 
month was of such severity as had not been experi- 
enced before in a generation, and possibly never 
before. The temperature most of the month ruled 
exceedingly low, many previous records in that re- 
spect being broken. Indeed, the cold was so intense 
that outdoor operations in the running of trains and 
in the clearing away of the mass of accumulated 
freight were rendered extremely difficult. Then 
there were repeated snow storms in the territory 
between Chicago and the seaboard, several of which 
took the form of veritable blizzards and were re- 
ported as altogether unprecedented. In addition 
there was a coal famine which extended all through 
the Eastern and Middle States, this scarcity of coal 
becoming so acute that on Jan. 17 the Fuel Adminis- 
trator had to resort to the desperate expedient of 
issuing orders denying the use of fuel to manufac- 
turing establishments in the whole of the eastern half 
of the country for the five-day period beginning 
Jan. 18 and ending Jan. 22, involving, therefore, a 
shut-down for these days, and denying also the use 
of fuel not only to manufacturing establishments but 
to office buildings, retail stores and nearly all other 
activities for several successive Mondays thereafter. 
It became necessary likewise to place embargoes on 
different classes of freight and to route special kinds 
of freight over special lines for the purpose at once 
of getting coal through and for clearing the tracks 
of the accumulated freight which the intense cold 
and recurring snow storms had served to increase, 
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notwithstanding the heroic methods employed for 
providing relief. Some of the most prominent sys- 
tems in the territory east of the Mississippi and 
north of the Ohio and Potomac rivers failed for this 
reason to earn even their ordinary operating expenses 
during January. This was true, for instance, of 
those two great railroad systems, the Pennsylvania 
and the New York Central. In brief, then, the 
situation was an abnormal one and the conditions 
also were wholly abnormal, the two together pro- 
ducing a state of things such as had never before 
been encountered. 

This abnormal situation continued into February, 
but the latter half of that month a decided change 
for the better occurred. The last Monday during 
which the fuelless order was in effect was Feb. 11, 
the next day, Feb. 12, being Lincoln’s Birthday 
and a legal holiday. There had been some expec- 
tation that Monday, Feb. 4, might prove the last 
of the fuelless Mondays, but very low temperatures 
continued to rule, Tuesday, Feb. 5, proving in this 
city the second coldest day on record, the ther- 
mometer standing at 7 degrees below zero at 7 
o’clock in the morning; the previous Dec. 30 (1917) 
the mercury had dropped to 13 degrees below, prior 
to which date New York’s coldest day, according 
to the records of local Weather Bureau (which was 
established in 1871), had been Dec. 30 1880, when 
the official thermometer recorded 6 degress below. 
After Feb. 5, fortunately, there was decided ameliora- 
tion in weather conditions, with the result that much 
traffic, which had been delayed during January, 
came forward; and by the end of February the long- 
continued freight congestion had been considerably 
relieved and freight embargoes greatly modified. 

In these circumstances it is not surprising that in 
January there should have been a loss even in gross 
earnings, and that the falling off in net earnings 
should have reached no less than $66,436,574, or 
79.59%, while in February, though the gross earn- 
ings now recorded an increase as compared with 
the previous year (the increase being $25,148,451, 
or 9.65%), the net earnings should have continued 
to show losses, the falling off for the month reach- 
ing $28,944,820, or 51.42%. Succeeding months all 
registered increases in gross earnings of varying 
amounts and percentages, but such was the rising 
cost of operations that the augmentation in expenses 
consumed the whole of these gains, leaving the net 
earnings in each month smaller than in the corre- 
sponding month of the preceding year. In the final 
month of the half-year came the crowning loss of 
all in a shrinkage in net of startling proportions. 

In the whole of the first five months the ques- 
tion of the wage increases of the employees had re- 
mained open and unsettled. On May 8, however, 
the report of the Railroad Wage Commission, which 
Mr. McAdoo, the Director-General of Railroads, 
had appointed the previous January for the investi- 
gation of the matter, was made public, reeommend- 
ing large and general increases in the wage schedules 
~—these wage increases in the case of the employees 
receiving the lowest wages running in some cases 
as high as 50%—and these recommendations the 
Director-General accepted; he even went further, 
and in some instances extended and enlarged the 
proposed increases. A little later some other 
classes of employees not covered by the general 
increase were also given higher pay. The addition 
to the annual payroll of the railroads was estimated 





at about $300,000,000 when the Wage Commission 
made its report, but, as just said, subsequently 
there were other increases, and in an order promul- 
gated by Mr. McAdoo in August, enjoining 
courtesy and politeness upon railroad employees, he 
figured the aggregate increase in wages given rail- 
road employees at not less than $475,000,000 per 
annum. 

It was part of this wage award that the increases 
granted should be retroactive to Jan. 1 1918. Mr. 
McAdoo issued instructions that the railroads in 
their accounting must include these wage increases, 
retroactive feature and all, in the returns for the 
month of June. This will explain why the climax 
of unfavorable results was reached in that month. 
By reason of that circumstance expenses increased 
for this single month $182,340,983, or 84.35%, re- 
sulting in a loss in net of $142,338,571, or 134.06%. 
Because of this great increase in expenses the roads 
failed to earn their expenses in amount of $36,156,- 
952, as against net earnings above operating expenses 
in the corresponding month of 1917 of $106,181 ,619. 

To furnish compensation for the great addition 
to the annual payrolls of the railroads and for the 
enhanced cost of fuel, materials and supplies and all 
the other items entering into the operating accounts 
of the roads, Mr. McAdoo, at the end of May, ordered 
a sweeping increase in rates, both passenger and 
freight. In the freight schedules the increase was 
25%, while passenger rates were advanced to three 
cents a mile from the prevailing basis of two and 
one-half cents. It was estimated that these higher 
rates would yield between $800,000,000 and $900,- 
000,000 more revenue per annum to the railroads. 
But the increased rates did not become operative 
until towards the latter part of June and therefore 
counted for practically nothing in swelling the gross 
revenues of the half year. Mr. McAdoo ordered 
that the new freight rates, covering both inter-State 
and intra-State traffic, become effective on June 25 
and the increases in passenger fares June 10. It fol- 
lows that the roads in June had the benefit of the 
advanced schedules for only twenty days in the case 
of the passenger schedules and for no more than five 
days in the case of the freight schedules. 

With June, however, it was supposed that the 
country had definitely closed this very bad chap- 
ter in the country’s history, and in the Government 
operation of the-roads. Thenceforward, the belief 
was, we were to enter upon a new and entirely dif- 
ferent, that is a brighter, era. That the result has 
disappointed expectations in that respect must be 
entirely ascribed to Government operation, for there 
were in the last six months no extraneous circum- 
stances such as had existed during the first six months 
to augment operating expenses. But new wage in- 
creases, first for one class of employees and then for 
another, often without request from the employees 
themselves, were piled on top of one another with 
great rapidity, and by the end of the year it was 
estimated that the pay-roll of the railroads had been 
increased somewhere between $800,000,000 and 
$1,000,000,000 per year, with other increases still 
under consideration and in contemplation, so that 
fears arose that still further advances in railroad rates 
might have to be made. 

The first month of the second half of the year, 
namely July, proved satisfactory enough, there 
being $117,661,315 gain in gross, or 34%, and $34,- 
466,131 gain in net, or somewhat over 31%. In 
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August, with $135,759,795 increase in gross, or 
37%, the increase in net fell to $24,312,758, or 
20144%. In September, with $129,367,931 gain in 
gross, or 36%, the gain in the net dropped to $3,- 
190,550, or 2.79%. In the remaining three months 
with the gross earnings still rising in a notable way, 
though with the ratio of improvement on a somewhat 
smaller scale, the gains in the net entirely disap- 
peared and were converted into losses—what is more, 
the losses in the net kept growing steadily larger 
with each succeeding month; for October the shrink- 
age in net was $15,493,587, or 12.63%; for Novem- 
ber it was $19,927,774, or 20.80%, and _ for 
Decem-ber it reached no less than $41,028,870, or 
47.84%. 

Owing to the great augmentation in expenses the 
ratio of expenses to gross earnings kept mounting in 
amazing fashion, rising uninterruptedly month by 
month. In July it still seemed about normal at 
68.87%, but August saw the ratio up to 71.41%; 
September to 76.09%; October to 77.92%; Novem- 
ber to 82.94%, while for December the ratio of ex- 
penses to earnings actually got very close to 90%, 
being in exact figures 89.79%. We add here a sum- 
mary of the monthly totals for the different months 
of the year, from which it will be seen that while in 
the case of the gross there was a loss only in January 
(on account of the extreme weather conditions then 
prevailing) all the other months recording gains and 
of especially large magnitude during the last six 
months, the showing as to the net was the precise 
reverse of this, losses being registered in all the 
months except July, August and September. 





Gross Earnings. 
1918. | 1917. 


Net Earnings. 
1917. 





| Inc. or Dec. 


1918. | 
, 


| Inc. or Dec. 





$ $ $ 
—11,608,126) 17, 038,704 83,475,27 
,305, 56,250,62 
rh "561,336 87,309, 
89,982,415, 91,678.69. 
91,995,194 106,454,218] —14,459.024 
363,165,528)323,163,116 4136156952/106,181,619—142,338,571 
July -|463,684,172)346,022,857 + 117,661.315 144,348,682 109,882,551, +34,466,131 
362,509,561 +135,759,795 142,427,118/118,114,360, +24,312,758 


a es 
Jan . .|282,394,665 294,002, 791) 
‘eb. .|285,776 *203 260,627,752 
Mar -|362,761,238|312,276,881) 
April_'369, 409, ea ,274, 981) 


—66,436, = 


May -|374,237,097|342,463 442 





am 487, 140, 781 357,772,850 + 129,367,931 117,470,621/114,280,071) +3,190,5 
Oct . -|484,824,750|377 ,867,933 + 106,956,817 "75,882 188 '95:800/96 —15,493,587 





-|438,602,283 356,438,875 + 82,163,408) 75,882,188) 95,809,962} —19,927,774 
Dec. -|438,365,327'335,607,571 + 102,757,756 44,738,149) 85,767,019! —41,028,870 











Note.—Percentage of increase or decrease in Gross for the above months have been: 
January, 3.95% dec.; February, 9.65% ine.; March, 16.22% inc.; April, 15.70% 
inc.; May, 9.28% inc.; June, 12.38% inc.; July, 34.00% inc.; August, 37.45% ine.; 
September, 36.16% inc.; October, 28.30% inc.; November, 23.06% inc.; December, 
30.62% inc. 

Percentage of increase or decrease in Net for the above months have been: January, 
79.59% dec.; February, 51.42% dec.; March, 5.36% dec.; April, 1.85% dec.; May, 
13.58% dec.; June, 134.06% dec.; July, 31.36% inc.; August, 20.58% inc.; Septem- 
ber, 2.79% inc.; October, 12.63% dec.; November, 20.80% dec.; December, 47.84% 
dec. 


In January the length of road covered was 240,046 miles in 1918, against 239,885 
miles in 1917; in February, 238,891 miles against 237,463 miles; in March, 230,336 
miles against 228,835 miles; in April, 233,884 miles against 231,755 miles; in May, 
230,355 miles against 228,892 miles; in June, 220,303 miles against 219,294 miles; in 
July, 231,700 miles against 230,570 miles; in August, 230,743 miles against 230,015 
miles; in September, 232,186 miles against 232,378 miles; in October, 230,184 miles 
against 230,576 miles; in November, 232,274 miles against 232,259 miles; in Decem- 
ber, 232,774 miles against 232,399 miles. 

It should be added that under the great rise in 
operating costs many railroads in December again 
failed to earn their bare running expenses just as 
they had the previous June. In fact this was true 
for the month of December in the case of no less than 
seventy-four roads (out of 194 reporting), while 
twelve roads more failed to earn running expenses 
plus taxes. The list included some of the largest 
railroad systems in the country, among them the 
Pennsylvania RR., the Boston & Maine, the Maine 
Central, the New Haven, the Central of New Jersey, 
the Chicago & Alton, the Chicago Great Western, 
the Chicago & North Western, the Milwaukee & 
St. Paul, the Rock Island, the Great Northern, 
the Illinois Central, the Delaware & Hudson, 
&c., &e. 


50 | 014,410, 





What invests the loss of $284,771,620 in net in the 
calendar year 1918 with added significance is that 
rising operating expenses to the extent that they over- 
topped the gains in gross were already a feature of 
the return in the preceding year. In other words, 
our compilation then showed that while gross had 
increased $430,679,120, or 11.61%, this had been 
attended by a rise in operating expenses of no less 
than $490,758,869, or over 20%, leaving, therefore, 
a loss of $60,079,749 in net earnings. There was 
this qualifying circumstance, however, with refer- 


-ence to the 1917 loss in net, namely that it followed 


strikingly good results, both as regards gross and 
net, in 1916 and 1915. The statement for 1916 
was one of the best on record; the addition to 
gross earnings reached $547,647,836, or 17.35%, 
and notwithstanding an augmentation in ex- 
penses of $311,024,409, or 14.68%, there re- 
mained a gain in net in the very satisfactory amount 
of $236 ,623,427, or 22.84%. In 1915 our tables 
showed $152,539,756 gain in gross and $211,653,900 
gain in net. On the other hand, it is equally im- 
portant to remember that these gains for 1916 and 
1915 represented in part a recovery of previous 
losses. For 1914 our compilations showed a loss 
of not less than $208,178,035 in gross and a loss also 
of $75,925,113 in net. In 1913 there was a gain in 
gross in the very considerable sum of $142,521,797, 
but the augmentation in expenses reached $176,- 
008,897, leaving an actual loss in net in amount of 
$33 ,487,100. In 1912 there was a gain of $221,- 
579,969 in gross, but $161,229,136 of this was con- 
sumed in augmented expenses, leaving only $60,- 
350,833 increase in gross. Moreover, the improve- 
ment was qualified by the circumstance that com- 
parison was with losses in gross and net alike in 
1911. In the gross the loss in 1911 was $30,024,816 


70 | and in the net $24,288,388. Again, in 1910, though 


the additions to gross earnings reached $239,011,258, 
expenses rose in the prodigious amount of $230,- 
leaving, therefore, the insignificant gain 
of $8,996,848 in net. In 1909 there was a substantial 
addition to the net. But the results then were 
wholly exceptional. At that time the roads were 
still economizing in every conceivable way, cutting 
down their outlays in all directions, and accordingly 
they were able in their returns to show very satis- 
factory increases in both gross and net. The 1909 
improvement, moreover, represented to a consider- 
able extent merely a recovery of what had been pre- 
viously lost. The increase in gross in 1909 was 
$282 ,453,959 and in net $151,040,332. For 1908 
our tables showed very large losses in both gross and 
net—$301,749,724 in the former and $53,371,196 
in the net. But our compilations at that time were 
not nearly so complete as they are now. They cov- 
ered only 199,726 miles. Careful compilations 
which we then made showed that if we could have 
had returns for the whole railroad mileage of the 
country, the decrease in gross earnings for 1908 
would have reached no less than $345,000,000 and 
the loss in net earnings about $60,000,000. 

In the following we show the yearly comparisons 
as to both gross and net for each year back to 1907. 
For 1910 and 1909 we take the aggregates of the 
monthly totals as then published by the Inter-State 
Commerce Commission, but for the preceding years 
we give the results just as registered by our own 
tables each year—a portion of the railroad mileage 
of the country being always unrepresented in the 
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totals, owing to the refusal of some of the roads at 
that time to furnish monthly figures for publication. 





Gross Earnings. Net Earpings. 





Year 
Given. 


Year 


| Year | Ircrease or 
| Preceding. | 


Preceding. | | Decrease. 


| Increase or | 
Decrease. 





} r 


$ s 
1907/2287, 591 6052090 595, 451 + 196,906, 154/660, 753 545 665,280,191) —4,526,646 


(2235,164, 73/2536. 914 ,597|\—301 ,749 ,724/694 ,999 ,048'748 ,370,244\—53 371,196 

i 2605 ‘003, ,302'2322. 549 343 + 282 ,453 ,959/901 ,726 065/750 ,685, 733) + 151040332 
19102836 ,795,091'2597 ,783 833, + 239,011 ,258'909 470,059 900,473,211, +8,996,848 
1911|2805 ,084 ,723/2835,109,539| —-30,024,816/883 ,626 478 907 ,914 ,866,—24 ,288 ,388 
1912|3012 ,390,205/2790,810,236, + 221,579 969/937 ,968 ,7 11/877 ,617 ,878 + 60,350,833 
1913)3162,451 434): 3019 ,929 ,637, + 142,521 797/907 ,022 ,312;940 ,509 ,412,—-33 ,487 ,100 
1914 2972 614,302, 3180,792 ,337\—208 ,178 ,035 828 ,522 ,941'904 448 054 —75,925,113 
1915/3166 ,214,616|3013 674,851) + 152,539,765 1040304301 828 ,650,401 +211653900 
16|3702 ,940,241/3155,292 405 + 547,647 836, 1272639742) 1036016315) + 236623427 


9 
1917/4138,433 ,2603707 ,754,140| + 430,679,120 1215 5110554| 1275190303\—60 079,749, 


1918/4900 ,759 30914036 866 ,565' + 863,892,744 905,794,715 1190566335 —284771620 





Note.—The number of roads included was 152 in 1907, 164 in 1908, 814 in 1909, 
796 in 1910, 774 in 1911, 458 in 1912, 462 in 1913, 476 in 1914, 481 in 1915, 483 in 
1916, 486 in 1917, 194 in 1918. 


As far as concerns ordinary traffic conditions and 
the movements of the leading staples, Western roads 
had the advantage during 1918 of a much heavier 
grain movement than in the year preceding, and also 
of a heavier live stock movement. At the Western 
primary markets, the receipts of wheat for the 52 
weeks ending Dec. 28 were 385,102,000 bushels, 
against 255,476,000 in the 52 weeks of 1917; of corn, 
287,285,000 bushels against 190,873,000; of oats, 
331,392,000 bushels against 283,542,000; of barley, 
70,196,000 bushels, against 78,472,000, and of rye, 
29,629,000 bushels against 21,180,000 bushels. For 
the five cereals combined the receipts for the 52 
weeks of 1918 aggregate 1,103 ,604,000 bushels against 
829,543,000 bushels. The Western grain move- 
ment in detail is set out in the following: 


WESTERN FLOUR AND GRAIN RECEIPTS. 


Flour. Wheat. Corn. Oats. 
(bbis .) (bush .) (bush.) (bush.) 


Jan. ito 
Dec. 28. 
Chicago— 
1918__. 8,833,000 
1917___ 9,617,000 
Mtlwaukee— 
1918... 
1917... 
8t. Louis— 
1918... 
pee 
Toledo— 
1918-__- 
3917... 
Detrotti— 
1918__- 
1917__- 
Cleveland— 
1918... 713,000 
1917... 721,000 
Peorta— 
1918___ 2,492,000 
1917__. 1,950,000 
Duluih— 
1918... 73,451,000 
ee 22'815.000 
Minneapolis— 
1918. 
see... 
Kansas City— 
1918... 49,821,000 
1917__. 36,566,000 
Omaha and Indianapolis — 
1918__- 21,603,000 
G7 . 


Barley. 
(bush.) 


Rye. 
(bush .) 


65,039,000 
31,674,000 


101,067 ,600 
71,344,000 


137 ,852 ,000 
125,487 ,000 


18,732,000 
22 ,208 ,000 


4,416,000 
4,934,000 


834,000 
1,060,000 8,670 


12,578,000 
,000 


11,687 ,000 
11,468 ,000 


38 ,664 ,00C 
27 322,000 


10,655,000 
16,316,000 


2,614,000 
2,554,000 


2,910,000 
3,850,000 


37 ,C04,C00 
29,858 ,000 


24,720,000 
22,0064 ,000 


30,642,000 
30,454,000 


826,000 
1,643,000 


415,000 
488 ,000 


336,009 
77,000 


6,873 000 
5,149,000 


2,771,000 
2,180,000 


8,186 ,000 
3,424,000 


1,057 ,000 
2,000 


$2,000 
322,000 


1, 447 ,000 
2,591, 000 


3,C00 


4,579,000 3,716,000 
3 1,000 


71 
2,646,000 3,787,000 


3,777,000 
781,000 


4,365,000 
2,034,000 


6,617,000 
4,466 ,000 


127,000 
87 ,000 


171,060 
207 ,006 


3,405,000 
2,784,000 


34,655,000 
29,328 ,000 


15,856,000 
16,681,C00 


978,000 
3,170,000 


362,000 
351,000 


183,000 
15,000 


5,063,000 
7,989,000 


35,000 
29,000 


110,104,000 
99,988 ,000 


16,604,000 
8,122,000 


34,403,000 
13,810,000 


15,489 ,000 
14,457 ,000 


52,251,000 
27 ,922 ,000 


+ 288 ,000 
7,8 852 ,000 


iM, 600 ,000 


Total of All— 
1918___15,919,000 385,102,000 


1917._.17,549,000 255,476,000 


287,285,000 
190,873,000 


331,392 ,000 
283 ,542 ,000 


70,196,000 29,629,000 
78,472,000 21,180,000 

The grain movement towards the Eastern sea- 
board was much smaller than in either of the years 
immediately preceding, but as the Eastern trunk lines 
were very much congested, and in the early part of 
the year freight embargoes existed for long periods of 
time, the decrease in the shipments to the Eastern 
seaboard must be taken to signify to some extent 
at least the diverting of grain traffic to other ports. 
A summary of the grain and flour receipts at the 
seaboard is furnished in the following: 

GRAIN AND FLOUR RECEIPTS AT SEABOARD FOR 52 WEEKS. 


Receipts of— 1918. 1917. 1916. 1915. 1914. 
bbls. 19,625,000 21,962,000 25,453,000 27,532,000 24,075,000 





bush.101,926,000 204,521,000 374,883,000 323,640,000 254,942,000 
20,311,000 49,439,000 57,960,000 53,049,000 31,614,000 
102,514,000 135,255,000 178,940,000 152,285,000 75,058,000 

17,396,000 27,499,000 17,391,000 2,941,000 


8,016,000 14,569,000 16,862,000 14,726,000 8,556,000 





243,023,000 421,180,000 656,144,000 561,091,000 373,111,000 





As already stated, Western roads also had the 
benefit of a larger live stock movement. At Chicago 
the receipts of livestock for the calendar year 1918 
comprised 309,136 car loads, against 255,093 car- 
loads in 1917; at Omaha 137,393 cars against 116,949 
and at Kansas City 161,812 cars against 138,191. 

In the South there was a further shrinkage in the 
cotton movement after the falling off in the years 
preceding. The shipments overland in 1918 were 
2,364,423 bales against 2,783,497 bales in 1917 and 
3,108,517 bales in 1916. At the Southern outports 
receipts for the calendar year 1918 were only 4,930,- 
740 bales against 5,328,882 bales in 1917, 7,561,641 
bales in 1916. and 9,734,000 bales in 1915, as will be 
seen by the following: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JANUARY 1 TO 
DECEMBER 31 1913 TO 1918, INCLUSIVE. 





Full Year. 
1918. ; 1917. | 1916. 1915. | 1914. i 1913. 


' 
bales_ 1,488,623 1,968 ,018|2,800,245/3 463,217 3,220,293|3,247,965 
117,875 107 :398| 448,706 685.833) 437,988; 708 
1,552,729 1,355,695) 1,646,911 
37 99,511) 172,401 


Poris. 








Galveston 
Texas City, &c 


200) 
377,244 
2,484 
315 728) 
726,695). 440,994 
115 1294) 179,325 


9,734,000.7,953,651 


Georgetown 
Wilmington 

Norfolk 

Newport News, &c__- 


72,272) 162,576 
379.895) 686.553 
6,125) 60,775 


172,828 














The merchandise and manufacturing traffic was, 
of course, large during 1918, as Government require- 
ments kept practically every mill and factory oper- 
ating to full capacity until after the signing of the 
armistice, when cancellations of Government orders 
and contracts on a large scale were made. The 
mineral traffic was, likewise, very heavy, and the 
movement of coal may be said to have been of un- 
precedented dimensions. The best evidence of this 
latter is furnished in the fact that the production of 
bituminous coal for the year 1918 is estimated by the 
Fuel Administration at 585,883,000 tons, against 
551,790,563 tons in 1917 and 502,519,682 tons in 1916. 
In the case of the anthracite shipments to tidewater 
there was only moderate increase. The shipments 
of Lake Superior iron ore by water from the upper 
to the lower Lake ports during the season of naviga- 
tion in 1918 were only 61,156,963 tons, against 
62,498,901 tons in the season of 1917 and 64,734,198 
tons in the season of 1916. 

As far as the separate roads are concerned their 
experience is accurately reflected in the character 
of the comparison of the general totals. The in- 
creases in gross were of huge dimensions, but ex- 
cept in a few special instances they were attended 
by such striking additions to the expenses that the 
losses in net are as general and almost as pronounced 
as the gains in the gross. Thus the Pennsylvania 
RR. on the lines directly operated East and West 
of Pittsburgh has $107,832,886 increase in gross 
with $46,714,327 decrease in net and the New York 
Central (not including the controlled lines) with 
$55,861,513 increase in gross falls $6,000,062 be- 
hind in net. And illustrations like these might be 
continued almost indefinitely. There areafew roads 
that have succeeded in saving some of the gains in 
gross for the net, but the number is very small. 
Among the larger systems the Union Pacific, the 
Southern Railway and the Chesapeake & Ohio are 
the only ones belonging in that category. In the 
following we show all changes for the separate roads 
for amounts in excess of $1,000,000 whether in- 
creases or decreases and in both gross and-net. 
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PRINCIPAL CHANGES IN GROSS EARNINGS IN 12 MONTHS: 





Increases. Increases. 
P Ivania (3)_..._ @$107 ,832,386 | Buffalo & Pitts $3,504,65 
New York Central__-_-___ 655,861,513 ; Colorado & Southern (2) 3,392,642 
Baltimore & Ohio______ 40,578,127 |C St PaulM & O. 3,353,472 
Railway_____- »857 ,728 | G Western.. 3,167,465 
Union Pacific (3)______- 28,743,312|Denv7r & Rio Grande.. 2, ,07 
Southern Pacific (8)__.. 27,651, City Southern... 2,839,441 
&N le_. 24, 405 Great Western. 2, ¢ 
Atch To & 8 Fe (3) 21,908,450 & Lake Erie. 2,563, 
Chicago Burlington & Q 21,830,062 eee 2,459,427 
Illinois Central_________ 20,175,475| Cin New Orl & Tex Pac. ,426, 
Chicago Milw & St Paul 19,155,253 | Georgia ___......._---. 2,349,866 
| eee aes 19,118,916 | Maine Central________- 2,289,601 
Chesapeake & Ohio. ____ 19,077,003 | Kanawha & Michigan... 2,289,143 
Chi 0 & North West__ ¥ ,695 | St Louis Southwest (2)_. 2,279,104 
Cleve Cin Chic & St L 18,753,050| Alabama Great Southern 2,145, 
NYNH & _. 16,509,319|N Y Phila & Norfolk... 2,087,869 
Norfolk & Western_____ 16, ,792! West J y & Sea Shore 2,044,496 
Michigan Central______ 15,640,653 | Toledo & Ohio Central_. 1,938,016 
Northern Pacific_______ 14, 533 chmond Fred & Potom 1,914,965 
Chicago R I & Pac (2) 14,680,843| Chicago Ind & Louisv_._ 1,855,376 
elphia - 13,938,166; Western Maryland_____ 1,763,902 
Atlantic Coast Line_____ 12, ,998 | Los Angeles & Salt Lake 1,750,655 
St Louis-San Fran (3)__ 12,773,508;N Y Ontario & Western 1,730,127 
Lehigh Valley-_........ 2,228,323 Port & Seattle. 1,718,145 
Great Northern._-__._-- 126,904 ” Er Fare 1,663,971 
Delaware Lack & West__ 11,528,852 | Duluth & Iron Se ee) 1,607,531 
uri Pacific. ....... 11,139,539 | New Orleans & N 1,505,453 
Boston & Maine______-- 10,724,578| Minn St Paul& SSM___ 1,389,802 
Ba ER: ,577 ,960' Union RR of Penna____ 1,345,688 
ec 7,774,412 | New Orl Texas & Mex (3) 1,282,207 
Central RR of N J__-- ,693 ,932 | Toledo St Louis & West_ 1,264,465 
Pittsburgh & Lake Erie. 7,370,618} Washington Southern... 1,263,628 
Missouri Kansas & Texas 7,239,614) Mobile & Ohio________- 1,236,395 
Nashville Chatt & St L_- ,562 648 | Lake Erie & Western... 1,221,009 
Duluth Missabe & Nor_._ 6,238,671 | Tennessee Central ____-_-_ 1,214,561 
NYC & St Louis 5,755,175 o Tr H&S E_. 1,195,931 
Chicago & East Illinois. 5,740,919| Western Pacific______-_- 1,167,479 
Pere Marquette________ 5,447,157| El Paso & Southwestern = . 
Long Island__________- .927, Cumberland Valley --_-- 1,078,639 
Elgin Joliet & Eastern... 4,868,576| Mono * eo ,055,921 
ware & Hudson____ ,800, Bessemer & Lake Erie_-_ J 1945 
Central of Georgia______ 4,622,846) Atlantic City____.__ _-- s ’ 
Texas & Pacific________ . ,826 | Minn & International - -_-_ a +237 
Chicago & a, ara 3°832 079 R ting 110 roads 
3) eg sas % 832, epresen 
Mo Kan & Tex of Texas 3,540, in our compilation. $849,461 ,713 
Note.—All the figures in the above are on the basis of the returns filed 


with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined the 
separate roads so as to make the results conform as nearly as possible to 
those given in the statements furnished by the companies themselves. 

a This is the result for the Pennsy!vania RR.. ether with the Pennsy!- 
vania Company, and the Pittsb Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting $77,180,602 increase, the Pennsylvania Com- 
pany $16,935,024 increase an eP.C. C. & St. L. $13,717,260 increase. 

b These figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘‘Big Four,’’ &c., the whole go to form the New 
York Central System, the result is a gain of $103,915, & 


PRINCIPAL CHANGES IN NET EARNINGS IN 12 MONTHS. 





Increases. r 
Duluth Miss & Northern $5,421,894 | Lehigh Valley_-_--.-.-- $3,291,536 
Cleve Cin Chic & St L._ 4,917,183| Delaware & Hudson---- ,103 
Union Pacific (3)_______ ,833,564| Maine Central_-___----- 3,064,269 
Southern Railway_____- 4,160,901 | Seaboard Air Line------ 3,051,655 
Chesapeake & Ohio_____ 3,039,807 | St Louis Southwest (2)-. 2, 651 
Mi mn Central____._ 2,859,717| Denver & Rio Grande_._ 2,635,970 
Pitts & Lake Erie______ 1,657,937 | Chicago Great Western. 2,542, 
N Y Chicago & St Louis 1,546,727! Mobile & Ohio_____-_-- 2,541,801 
Duluth & Iron Range... 1,280,873) Minn & St Louis_---_--- 2,496,284 
Elgin Joliet & Eastern_. 1,081,019 Central of New Jersey... 2,262,487 
—___—— Buffalo Roch & Pittsb.. 2,193,983 
Representing 12 \International & Grt Nor 2,104,345 


roads 
in our comptation....63).790 ,622 Louisville & Nashville.. 2,072,808 


reases. Chicago & East Illinois... 1,946,277 
Pennsylvania (3)_____- a$46,714,327 Texas & Pacific______-_- 1,929,800 
Chicago Milw & St Paul 17,844,888 | Virginian__-_--__------ 1,915, 
Baltimore & Ohio______ 16,989,839 Indiana Harbor Belt__.._ 1,796,835 
Great Northern________ 13,018,881 |Mo Kan & Tex of Tex._ 1,742,581 
Southern Pacific (8)_... 12,953,124 Chicago & Alton:____-- 1,710,480 
Chicago & North West__ 11,708,889 Chicago St Paul M & O 1,689,414 
Chicago Burlington & Q 11,605,210 N Y Ontario & West__._ 1,623,818 
YE PRE 10,808,856 Florida East Coast__--- 1,540,453 
N YNH & Hartford... 9,267,144: Los Angeles & Salt Lake 1,389,807 
Missouri Pacific_______- 8,724,873 Lake Erie & Western. __- 1,347,470 
Chicago R I & Pac (2)_-_ ,699,725 Cin New Orl & Tex Pac. 1,336,1 
Atch Topeka & 8 Fe (3) 8,329,556 Wheeling & Lake Erie.. 1,324,371 
Illinois Central_________ 7,669,102 Central New England___ 1,197,531 

m & Maine.._._.. .758,567 Colorado & Southern (2) 1,191,033 
New York Centra]______ b6,000,062 Central Vermont-_------ 1,152,201 
St Louis-San Fran (3)__ 5,378,332 Missouri Kan & Texas... 1,151,433 
Minn St Paul &8SSM__ 5,336,013 Norfolk Southern ----- 1,139,463 
Philadelphia & Reading. 5,251,923) West Jersey & Seashore. 1,059,233 
Norfolk & Western___-_-_ 4,324,002 Kansas City Southern.. 1,050,878 
Western Maryland_____ 4,201,230 

Fa es 3,881,301 Representing 72 roads 

Northern Pacific.__.__- 3,535,998 in our compilation. $296,876 ,234 


a This is the result for the Pennsylvania RR., together with the Pennsyl- 
vania Company and the Pittsburgh Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting $30,794,666 decrease, the Pennsylvana Com- 
pany $6,867,334 decrease and the P. C. C. & St. L. $9,052,327 decrease. 

b These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘“‘Big Four,’ &c., the whole going to form the New 
York Central System, the result is a loss of $149,769. 


When the roads are arranged in groups or geo- 
graphical divisions according to their location the 
result is what might be expected; every division 
shows an increase in gross and likewise every division a 
decrease in net. Oursummary by groups isas follows: 
SUMMARY BY GROUPS. 

——_____—-——-Gross Earnings 


Increase (+) or 
Decrease (—). 
$ We 


Section or Group— 
1918. 
Jan. 1 to Dec. 31— 


i917. 
Ss $ %o 
Group 1 ( 7 roads), New England 205,622,692 174,714,766 +30,907,926 17.69 




















Group 2 (34 roads), East & Mid_1,359,478,360 1,093,433,146 +266,045,214 24.33 
Group 3 (28 roads), Middle West 602,668,821 486,587,692 +116,081,129 23.89 
Groups 4 & 5 (34 roads), Southern 675,989,747 519,940,480 + 156,049,267 30.01 
Groups 6 & 7 (30 reads), Northw.1,041,146,745 880,381,291 + 160,765,454 18.26. 
Groups 8 & 9 (49 roads), Southw. 735,281,966 637,354,152 +97,927,814 15.37 
Group 10 (12 roads), Pacific Coast 280,570,978 244,455,038 +36,115,940 14.77 
Total (194 roads)........--.. 4,900,759,309 4,036,866,565 +863,892,744 21.40 
Mtleage—— Neat Earnings—-————— 
1918. 1917. 1918. a snake) or Dec. —). 
5) 70 

Group No. 1.... 7,157 7,161 20,503,257 42,994,362 22,491,105 52.31 
Group No. 2_.-. 28,724 28,506 182,442,232 271,726,809 89,284,577 32.86 
Group No. 3..-. 21,692 21,731 106,591,441 124,377,422 17,785,981 14.30 
Groups Nos. 4 & 5 37,973 238,053 158,207,751 169,161,952 --10,954,201 6.47 
Groups Nos.6 &7 66,125 66,136 204,038,023 276,925,293 -—72,887,270 26.32 
Groups Nos. 8 & 9 54,873 54,621 151,576,280 208,724,487 57,148,207 27.61 
Group No. 10... 16,470 16,431 82,435,731 96,656,010 14,220,279 14.71 
. a ieee 233,014 232.639 905.794.7115 1.190,566,335 —-284,771,620 23.92 





NOTE.—Group I. includes all of the New 


England States. 

Group II. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Butfalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 4 

Group III. includes all of Ohio and Indiana; all of Michigan except the northern 
=. and that portion of New York and Pennsylvania west of Buffalo and 

Groups IV. and V. combined include the Southern States south of the Ohio and 
= of = ae River. 

roups VI. aed VII. combined include the northern peninsula of Michigan, all of 
Minnesota. Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 


and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 


Groups VIII. and XI. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana; and that portion of 
New Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 


Group X. includes all of Washington, Oregon, Idaho, Colifornia, Nevada, Utah 
and Arizona and the wester part of New Mexico. 


We now add our detailed statement for the last 
two calendar years classified by groups the same 
as in the table further above and giving the figures 
for each road separately. 

EARNINGS OF UNITED STATES RAILWAYS JAN. 1 TO DEC. 31. 


pf. 























Group I. 1918. 1917, 1918. 1917. Inc. or Dec. 

New Eagland— $ $ $ $ 
Bangor & Aroostook 4,863,222 4,384,562 623,706 1,394,193 -—770,487 
Boston & Maine... 69,911,393 59,186,815 5,480,621 12,238,188 —6,758,567 
Can Pac Linesin Me 2,409,261 2,424,739 def287,898 295,301 —583,199 
Central Vermont... 5,188,837 4,482,811 def399,701 752,500 —1,152,201 
Maine Central-__-_-__ 16,415,178 14,125,577 385,432 3,449,701 —3,064, 

N YNH & Hartf_.102,294,212 85,784,893 14,547,689 23,814,833 —9,267,144 

Rutland .......... 4,540,589 4,325,369 153,408 1,049,646 —895,238 

Total (7 roads) ..205,622,692 174,714,766 20,503,257 42,994,362—22,491,105 
Neg. 

Group II. 1918. 1917. 1918. 1917. Inc. or Dec. 

East & Middle— 3 $ 
Atlantic City.____- 4,252,270 3,215,426 1,351,264 873,701 +977,563 
Balil nore & Ohio__174,191,448 133,613,321 13,599,268 30,589,107—16,989,.839 
Balt Chesap & Atl_. 1,436, 1,281, 7,505 108,038 —100,533 
Buffalo & Susq__._. 2,249,666 1,785,856 defl17,988 374,833 —392,821 
Builf Roch & Pittsb. 18,479,659 14,975,000 902,451 3,096,434 —2,193,983 
Ceatral New Eng... 6,063,1 5,477,288 661,269 1,858,800 —1,197,531 
Cumberland Valley. 5,917,543 4,838, 2,207,037 2,297,062 —90 025 
Central RR of N J. 44,790,671 37,096,739 8,421,400 10,683,887 —2,262,487 
Delaware & Hudson 34,789,864 29,989,399 3,436,080 6,539,446 —3,103,366 
Del Lack & West__ 68,740,076 57,211,224 18,814,392 19,534,736 —720,344 
ME kbc oe ke inne 87,855,461 70,982,219 191,687 10,164,534 —9,972,847 
Fonda Johns & Glov 1,123,137 1,064,318 426,248 462,100 —35,852 
Lehigh & New Eng. 3,989,895 ,666,567 1,205,775 “ —197,147 
Lehigh & Hud River 2,476,851 2,247,617 523, 779,810 —256,07 
Lehigh Valley .____ 65,586,769 358,446 8,240,744 11,532,280 291, 
Long Island__.__.. 22,213,445 17,286,179 5,495,961 5,325,644 +170,317 
Mary’d Del & Va__ 1,101,823 1,011,519 def40,437 72,181 —112,61 
Monongahela. -____ 3,208,757 2,152,836 937,641 793,750 +1438,891 
Monong Connecting 2,473,764 2,010,970 v 89, —23,212 
New York Central_294,691,313 238,829,800 ,287,609 68,287,671 —6,000,062 
N Y Ont & Western 10,895,005 9,164,878 920,481 ,544,299 —1,623,818 
N Y Phila & Norf__ ,632, 5,544,625 1,349, 1,412,337 —63,276 
N Y¥ Susq & West_. 4,353,420 3,478,993 559,350 729,127 —169,777 
Pennsylvania RR__367,414,695 290,234,093 33,790,171 64,584,837—30,794,666 
Phila & Reading... 80,769,564 66,831,398 14,880,192 20,132,115 —5,251,923 
Pitts & Shawmut__ ,343, 1,150,806 40,822 250,676 —209,854 
Pitts Shaw & North 1,216,348 1,230927 def490,006 def198,088 —291,918 
Port Reading__.__. 2,637,218 2,105,395 844,802 738,351 +106,451 
South Buffalo__.__ 1,563,096 1,168,509 310,394 265,833 +44, 
Staten Isl Rap Tran 1,934,751 1,493,513 234,325 326,599 —92,274 
Ulster & Delaware. 1,006,444 1,008,893 def8 ,200 211,418 —219,618 
Union RR of Penn. 7,078,314 5,732,626 723,172 32,664 +690,508 
W Jersey & Seashore 10,599,543 8,555,047 493,684 1,552,917 —1,059,233 
Western Maryland. 15,402,352 13,638,450 defl24,096 4,077,134 —4,201,230 

Total 34 (roads) . 1359478360 1093433146 182,442,232 271,726,909—89,284,577 

TOSS —————— et 

Group Il. 1918. 1917. 1918. 1917. Inc. or Dec. 

Middle West— $ $ 3 3 3 
ee SOP. wns nun 3,585,908 3,138,943 390,484 754,054 —363,570 
Bess & Lake Erie... 13,417,564 12,372,619 4,250,326 3,700,385 +549,941 
Erie System— 

Chicago & Erie__ 11,039,823 8,794,149 1,298,701 2,134,710 836,009 
Chic Ind & Louisv. 11,017,274 9,161,898 1,725,490 2,689,893 —954,403 
Chic T H & So East 5,000,956 3,805,025 627 ,906 915,536 —287,630 
Cine Ind & Western 3,137,153 2,639,537 def13,911 512,079 —525,990 
Clev Cinc Ch & 8t L 71,403,970 52,650,920 19,508,682 14,591,499 +4,917,183 
Cincinnati Northern 2,812,980 2,440,830 470,042 673,628 —203,586 
Detroit & Mackinac 1,557,034 1,350,450 68,576 279,411 —210,835 
Det & Tol Sh Line... 1,999,026 1,827,430 901,720 949,179 —47,459 
Detroit Tol & Iront 3,413,341 2,903,354 def381,800 232,670 —614,470 
Grand Rap & Ind... 7,207,727 6,491,359 732,782 1,375,098 642,316 
Grand Trunk West. 19,376,033 16,208,568 2,135,981 2,375,492 -—239,511 
Hocking Valley__._. 13,155,861 10,696,434 2,707,069 3,287,312 — »243 
Kanawha & Mich.. 5,896,134 3,606,991 1,689,015 1,063,865 +625,150 
Lake Erie & West.. 9,343,905 8,122,896 903 ,893 2,251,363 —1,347,470 
Michigan CentraJ_. 68,520,087 52,879,434 17,450,015 14,590,298 +2,859,717 
N Y Chic & St Louis 22,656,381 16,901,206 5,166,624 3,619,897 +1,546,727 
Newburgh & SoSh. 1,453,757 1,143,321 309 ,682 110,929 +198,753 
Penn System— 

Penn Company... 95,530,322 78,595,298 8,980,065 15,847,399 —6,867,334 

Pitts C C & St L. 87,224,888 73,507,628 8,093,352 17,145,679 —9,052,327 
Pere Marquette___. 28,955,012 23,507,855 5,639 460 6,126,410 -——486,950 
Pittsb & Lake Erie. 32,992,272 25,621,654 . 10,627,089 8,969,152 + 1,657,937 
Pittsb & West Va... 1,800,146 1,588,787 defl32,349 545,652 -—678,001 
Toledo & Ohio Cent 10,026,557 8,088,541 1,112,434 1,974,237 861,803 
Toledo St L & West 8,306,127 7,041,662 1,881,990 2,017,800 —1,135,810 
DEN «wows, Mhteateneiee 48,246,411 40,471,999 8,121,802 12,003,103 —3,881,301 
Wheel & Lake Erie. 13,592,172 11,028,904 2,326,321 3,650,692 —1,324,371 

Total (28 roads) .602,668,821 486,587,692 106,591,441 135 377 ASSIS SRO? 

—_——_— Gross Net 
Groups IV. & V. 1918. 1917. 1918. 1917. Inc. or Dec. 
Southern— $ 3 3 s $ 

Alabama & Vicksb. 2,470,856 2,139,316 425,738 638,074 -——212,336 
Alabama Grt South 9,296,635 7,151,055 2,193,120 2,416,645 -—223,525 
Atlanta & West Pt. 2,548,440 1,770,251 818,085 529,022 + 289,063 
Atl Birm & Atlantic 4,703,381 3,983,368 def335,074 661,111 996,185 
Atlantic Coast Line 56,992,329 44,063,331 14,329,027 14,289,336 +39,691 
Birmingham South. 1,397,254 1,201,530 382,492 39,707 + 342,785 
Caro Clinch & Ohio 4,811,231 4,063 ,267 1,185,670 1,729,670 4, 
Central of Georgia. 20,647,383 16,024,537 4,685,391 4,978,688 —293,297 
Charles’n & W Caro 3,015,887 2,401,443 698,485 873,516 —175,031 
Chesapeake & Ohio. 73,720,797 54,643,794 19,577,795 16,537,988 +3,039,807 
Cine N O & Tex Pac 15,478,641 13,051,819 2,874,602 4,210,758 —1,336,1 
Florida East Coast. 8,841,222 8,140,167 2,098,519 3,638,972 —1,540,453 
a 6,716,503 4,366,637 2,357,731 1,426,594 +4931,137 
Georgia Sou & Fla_. 3,694,801 2,983,428 445,263 647,3 —202, 
Gulf & Ship Island. 2,548,060 2,328,741 514,927 776,431 -—261,504 
Gulf Mobile & Nor. 2,418,292 2,322,650 262,182 733,249 471,067 
Louisville & Nashv_101,392,792 76,907,387 21,835,821 23,908,629 —2,072,808 
Louisv Hend & St L 2,858,463 2,226,650 853 ,644 774,329 +79,315 
Mississippi Central. 1,246,990 974,750 279,795 308 ,293 —28,498 
Mobile & Ohio. -.-.-- 14,840,901 13,604,506 709, 3,251,530 —2,541,801 
Nashy Chatt & St L 21,757,403 15,194,755 4,133,838 3,644,723 +489,115 
New Orl & No East 6,474,718 4,969,265 1,282 ,302 1,629,760 -—347,458 
New Orl Grt North 2,197,315 1,916,218 503 ,436 671,411 -—~167,975 
Norfolk & Western. 82,004,034 65,910,242 20,424,737 24,748,739 —4,324,002 
Norfolk & Southern 5,753.644 5,299,914 480,083 1,619,546 —1,139.463 
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Nat 
1917. Inc. or Dec. 


3 $ 
2,385,592 +954,569 
8,627,968 —3,051,655 

30,602,971 -+-4,160,901 
2 — 162,028 


1918. 
3 


Rich Fred & Potom 7,164,372 
Seaboard Air Line.. 38,923,106 
Southern Railway -. 126,574,297 
South Ry in Miss... 

T Central 


038-——————_————— 

1917. 1918. 

$ $ 

3,340,161 
5,576,313 
34,763 872 
170,377 
299,286 
2,628 ,527 
1,952,942 
713,464 
5, 143, 471 
158,207,751 


ashington 
West ~g | of Alabama 2,558 ,203 4 e 
Yazoo & Miss Vall. 22,477,009 18,152,123 


Total (34 roads) .675,989,747 519,940,480 


+63,481 
169,161,952—10,954,201 


Net 
1917. 








—————Gros. 
Groups VI & VII 1918. 
Northwest. Ba 3 
Balt & Ohio ChiTer 1,761,486 1,940,003 
Belt Ry of Chicago. 3,899,765 3,805,947 
Chicago & Alton... 24,358,661 20,525,689 
0 & East Ill. 26,753,092 21,012,173 
go & North W 127,295,678 108,264,983 
122,342,707 
16,368,223 
3,260,982 


1917. 1918. 
3 

def938,217 
124,356 
3,681,232 
2,667 ,532 
17,797,106 
32,105,153 
1,333,827 
def356,310 
10,698,350 
def393 ,698 
3,945,782 
Seer eae 


‘561, 
226 ,674 
def197,147 
5,899,772 
16,271,497 
,850 


Inc. or Dec. 


$ $ 
def64,361 873,856 
1,019,316 —894,960 
5,391,712 —1,710,480 
4,613,809 —-1,946.277 
29 ,505,995—11,708,889 
43,710,363—11,605,210 
3,875,911 —2,542,084 
363,077 —719,387 
28 ,543,238—17 ,844,888 
323,254 —716,952 
5,635,196 —1,689,414 
2,953,315 + 1,280,873 
8,165,944 +5,421,894 
863,723 —302,557 
496,736 —270,062 
255,571 —452,718 
4,818,753 + 1,081,019 
29,290,378—13,018,881 
24,804,952 pm fy 

990,358 —1,796,8 
62,348 096 
3,153,488 —2,496,284 
11,575,698 —5,336,013 
"295,962 —266,766 
34,927,865 —3,535,908 
133,068 —341,515 
—328 ,834 
+ 28,274 
1 —127,180 
31,049,757 +7,515,798 


276,925,293—72,887 ,270 


15, 816, 473 

100, 88,534,163 

Illinois Central_--_-.107,320, "261 87,144,786 17,135 
Ind Harbor Belt._- 5.591, 235 
1,143,534 

--- 12,028,300 

Minn 8t P& 888M 35,930,293 
Minn & Internat... 992,094 
Northern Pacific... 102,908,259 


196 
31,391,957 
def208 ,447 
def264,899 

29,547 
def22,521 
38,565,555 


204,038,023 


"443,365 76,988,423 
Total (30 roads) 1041,146,745 880,381,291 








Net 
1917. Inc. or Dec. 


52,474,886 —5,018,131 
5,100,167 —1,044,998 
2,724,209 —2,266,427 

22,220,459 —8,449,477 

ate 5 


Groups VIII. @ 1X. 1918. 1917. 


Southwest— 3 
Atch Top & 8 Fe..162,369,130 140,978,936 
Gulf Colo & 8 Fe.. 18,885,098 
Panhandle & 8 5,809,657 
Chicago R I & Pac. ey: 557 
Chic R I & Gulf... ,008 
Colorado & South’n. 12°058:827 
Ft Worth & DenC 7,950,34 
1198-241 


927,306 
31,352,214 


=— 
47,456,755 


Wharf... 

Internat & Grt Nor- 

K C Mex & Orient. 
KCM & Oot Texas 
Kansas City South. 
Kansas City Term. 
Louisiana & Arkan. 
Louisiana Ry & Nav 
Midland Valley.... 

Missouri & No Ark. 
Mo Kan & Texas... 
Mo K & Tex of Tex 
Mo Okla & Gulf... 213,100 354 
Missouri Pacific ... 25,105,532 —8,724 '873 

N O Texas & Mexico 388,4 ‘532,687 —144 ,072 
Beau Sour L & W. 370,468 +84,870 
St L Brown & Mex 1, ae. 930 —99,669 
58,902 —85,736 
19, $60. 067 —5 ,399 429 
—80, ‘901 
85, ‘029 +101,998 
871,253 —720,677 
5,274, 760 —1,130,396 
1,138,037 —1, 534, 255 
660,597 —700,592 


.223,018 —1,935,300 
:297,800 —652 830 


2,889,746 —1,742,581 


Fran... 
Ft Worth & Rio Gr 
St Louis 8 F of Tex 
St L Mer Bdge Term 
St Louis Southwest. 
St LS W of Texas. 
San Ant & Ar Pass. 
Southern Pac Sys— 
Galv Harr & 8 Ant 
Hous & Tex Cent. 


4,178,192 


19,737,997 
8,223,425 
1,862,980 
3,653,551 
6,910,459 
6,410,077 
3,712,529 

22,714,007 


def39,995 
6,287,718 


Texas & New Orl-_-. 
TermRRAssnofstL 
Texas & Pacific... 
Texark & Ft Smith. 
Trinity & Braz Vall 
Vicks Shreve & Pac. 
Wich Falls& NW... 1 ‘068, 157 1 ‘053, +274 


Total (49 roads) 735,281,966 637,354,152 


~Gr0ss 
Group X. 1918. 
Pacific Coast— $ 
Bingham & Garfield 3,450,747 
El Paso & Southwes 14,790,468 
Los Angeles & SL... 14,517,378 
Nevada Northern... 2,706,332 
Northwestern Pac.. 5,702,398 
Southern Pacific. _.153,948,641 
Arizona Eastern. 4,478,691 
Spokane Internat... 1,011,605 
Spok Port & Seattle 8,496,944 
Union Pacific System— 
Ore Short Line... 34,136,854 
Ore-WashRR&N 26,264,957 
Western Pacific_... 11,065,963 


2, 509, ;320 —1 ,217,223 
1,590,417 —901; 119 
7,324,252 —! ,929,800 
5,667 —123,104 
def185,838 —186,912 
809,243 —343,496 
75,431 —397,077 


208 ,724,487—57 ,148,207 


Net 
1917. 


563 
def372,750 
465,747 
def321,646 


151,576,280 








“- Inc. or Dec. 
3,351,394 
13,634,863 
12,766,723 
2,512,402 
4,871,595 
132,257,556 
4,269,650 
1,000,131 
6,778,799 


31,016,343 
22,097,098 
9,898,484 


Total (12 roads) .280,570,978 244,455,038 


1918. 
3 


1,596,654 
6,161,447 
3,645,690 
1,362,575 
1,728,630 
40,295,743 
1,742,185 
353 ,076 
3,300,671 


12,527,367 
6,547,348 


3 3 
2,011,624 —414,970 
6,334,904 —173,457 
5,035,497 —1,389,807 
1,444,537 —81,962 
1,757,899 —29,269 

48,613,199 —8,317,456 
2,134,509 —392,324 
385,605 —32,529 
3,472,859 —172,188 


14,538,049 —2,010,682 
7,218,900 671,552 
3,174,345 3,708,428 —534,083 

82,435,731 96, 656 ,010—14,220,279 


Grd. tot. (194 rds.)4906, 759, 309 4036866,565 905,794,715 1191566, 335-285,771,62 























Current Events and Discussions 
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CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 


The usual offeriag of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on the 
same discount basis as in the past few weeks, viz., 5%. 
While the bills have heretofore borne a Tuesday date, those 
disposed of this week are dated Monday,' Feb. 24. 





NEW CREDIT TO SERBIA. 

The extension of a credit of $15,000,000 by the United 
States in favor of Serbia was announced on Feb. 25. This 
makes a total of $27,000,000 for Serbia. The grand aggre- 
gate to all the Allies is now given as $8,674,657 ,836. 








PAYMENT OF INTEREST ON RUSSIAN GOVERN MENT 
BONDS. 

Payment of such of the coupons due on the Russian in- 
ternal 54% bonds as were presented was made by the 
National City Bank of this city on Feb. 14. Payment was 
made in accordance with the option given holders of ac- 
cepting 15 cents a ruble, the rate fixed by the financial 
attache of the Russian Embassy at Washington. It was 
pointed out in the New York “Evening Post’’ that accord- 
ing to the custom, only those coupons were paid which had 
been detached from bonds “identified” or registered with 
the bank. The “Post” of Feb. 15 also said: 


Wall Street remained in the dark as to the source of the funds with 
which payment was made. It was reported among dealers that the money 
was supplied by ‘‘Russian interests.’’ The impression has prevailed that in- 
terest on the two series of Russian ‘dollar bonds,’’ which has hitherto 
been regularly met, has been paid from funds previously advanced to 
Russia by the United States Government. A credit of $325,000,000 to 
Russia appears in the statements of the Treasury covering loans to foreign 
countries. It was not believed, however, that this money could be used 
to pay interest on the internal issues. 








NEW BRITISH REGULATIONS PROHIBITING CAPITAL 
ISSUES EXCEPT BY TREASURY LICENSE. 


The “Official Bulletin’ of Feb. 26 states that advices from 
London announce the following regulations prohibiting capi- 
tal issues excepting under Treasury license designed to pro- 
vide capital for the speedy restoration of industry: 


1. No person shall, except under and in pursuance of a license granted 
by the Treasury (a) issue, whether for cash or otherwise, any stock shares 
or securities, or (b) pay or receive any money on loan on the terms, express 
or implied, that the money is to be or may be applied at some future date 
in payment of any stock, shares, or securities to be issued at whatever date 
to the person making the loan, or (c) subdivide any shares or debentures 
into shares or debentures of a smaller denomination or consolidate any 
shares or debentures of a larger . denomination, or (d) renew or extend 
the period of maturity of any se “urities, or (e€) purchase, sell, or other- 
wise transfer any stock, shares or securities or any interest therein or 
the benefit of any agreement conferring a right to receive any stock, 
shares, or securities, if the stock, shares, or securities were issued, sub- 
divided, or consolidated or renewed, or the period of maturity thereof 
extended, or the agreement was made, as the case may be, at any time 
between Jan. 18 1915 and Feb. 24 1919, and tne permission of the Treas- 
ury was not obtained to the issue subdivision, consolidation, renewal, or 
extension, or the making of the agreement, as the case may be. 

2. No person shall, except under and in pursuance of a license granted by 
the Treasury, (a) buy or sell any stock, shares or other securities except for 
cash when the purchase or sale takes place in any recognized stock exchange 
subject to the rules or regulations of such exchange, (b) buy or sell any 
stock, shares, or other securities which have not remained in physical 
possession of the United Kingdom since Sept. 30 1914. 

3. A license granted under this regulation may be granted subject to 
any terms and condition specified therein. 

4. If any person acts in contravention of this regulation, or if any person 
to whom a license has been granted under this regulation subject to any 
terms or condition fails to comply with those terms or conditions, he shall 
be guilty of a summary offense against these regulations. 

5. In this regulation the expression ‘‘securities’’ includes bonds, deben- 
tures, debenture stock, and marketable securities. 








SHIPMENT TO FRANCE OF FRENCH OWNED 
SECURITIES. 


Concerning the shipment to France this week of securities 
owned by French investors, the New York ‘‘Tribune’’ of 
Feb. 26 said: 


The Bankers Trust Company is shipping to-day twenty cases of French- 
owned securities to the Minister of Finance in Paris, consisting of prime 
investment bonds and stocks owned by French investors mobilized by the 
French Government in 1916 and 1917 and sent to the United States to be 
used as collateral for war borrowings. ‘This consignment is a part of a ship- 
ment of between $100,000,000 and $125,000 ,000 of such securities that have 
been held in the vaults of the trust company for two years or more. 

The securities going back to France consist of French municipal, corpor- 
ation, foreign corporation and foreign government bonds and other gilt- 
edged paper. Altogether several hundred millions of dollars’ worth of these 
securities were borrowed by the French Treasury in 1916 and the early 
part of 1917, when it became evident that they were needed for use for col- 
lateral purposes for loans obtained in this country to stabilize the French 
exchange rate before the United States entered the war. 

Loans backed by the securities being shipped in the current consignment 
have matured and been paid off, thus freeing the collateral and placing the 
securities at the disposal of the French Treasury. Another $100,000,000 
will be released on April 1 with the payment of the $100,000,000 French 
Government loan which falls due on that date. 

The lot of securities going forward to France by to-day’s steamship was 
boxed in heavy steel-bound wooden cases. Two trucks were required to 
haul these cases out of Wall Street late yesterday. They weighed in the 
neighborhood of four or five tons and were addressed to the Minister of 
Finance, Paris. Insurance for the full value of the securities was taken 
out by the bankers for protection against the risk of loss at sea. 

Bankers here were without definite knowledge as to the disposition that 
the French Treasury will make of the securities on their arrival in Paris. 
It was stated that a part would probably be returned to the original owners 
in France, while the remainder would likely be held in the possession of the 
Treasury, which at the time they were mobilized gave the owners French 
Government securities in exchange on a liberal basis. 
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With the French Government beginning the demobilization of its security 
holdings here, bankers were much interested yesterday in what the British 
Treasury will do with the hundreds of millions of dollars’ worth of British 
owned securities which were mobilized under similar circumstances and 
shipped to this country. A great part of the British owned securities sent 
here were never pledged and are still reposing in bank vaults in New York 
awaiting the orders of the British Treasury authorities. 








REGULATIONS ON SALES OF SECURITIES ABROAD. 


A report of Commercial Attache Philip B. Kennedy, at 
London, says: 

The Treasury announcement on Jan, 2 to the effect that a written per- 
mit need no longer be obtained from the American Dollar Securities Com- 
mittee before selling securities abroad will eliminate certain formalities 
which have been necessary under Treasury regulations for the past two 
years. The import restrictions on securities, however, will still be con- 
tinued, as will the prohibition on the export of capital, and it is estimated 
that relaxations cannot be expected until after peace has been concluded. 

The American Dollar Securities Committee has ceased to purchase any 
securities except those belonging to or lent to the Treasury. Holders of all 
other foreign securities will now have to effect their sales through the stock 
exchange. The Treasury Department is returning the securiites to the 
lenders and it is assumed that before long all other securities will be re- 
turned and in larger volume. 








BRITISH BANK TO FINANCE FOREIGN TRADE. 


According to London cablegrams to the daily press the 
Anglo-South American Bank, Glyn, Mills, Currie & Co., the 
Northern Banking Company of Belfast, the Union Bank of 
Scotland and Williams Deacon’s Bank are combining to 
furnish capital for a new banking institution to be called the 
British Overseas Bank. The cablegrams state that the 
special object of the new bank will be to facilitate and finance 
foreign trade. 











OVERSUBSCRIPTION OF EXPORT CREDIT FOR 
BELGIUM IN NEW YORK. 


The commercial export credit of $50,000,000, to be estab- 
lished in New York on behalf of a group of about seventy 
banks in Belgium, has been oversubscribed, it was an- 
nounced on Feb. 26. Details concerning the credit, the 
proceeds of which will be used only to provide funds in the 
United States to purchase American supplies for re-estab- 
lishing industrial operations in Belgium, were given in these 
columns last week, page 720. The Chicago ‘‘Herald and 
Examiner” of Feb. 26 stated that sixteen Chicago banks 
had been invited to participate in the credit. These banks 
were: 


The Continental & Commercial National, the First National, the 
Merchants’ Loan & Trust Co., the Illinois Trust & Savings, the Northern 
Trust, the Corn Exchange, the Standard Trust & Savings, Foreman Broth- 
ers, State Bank of Chicago, the National City Bank of Chicago, the Na- 
tional Bank of the Republic, the Union Tryst Co., the Central Trust Co. 
of Illinois, the Harris Trust & Savings, the Fort Dearborn National and 
the Live Stock Exchange National. 


The bankers managing the syndicate are the Guaranty 
Trust Co. of New York, J. P. Morgan & Co., the National 
Bank of Commerce of New York and the National City 
Bank of New York. From the Chicago ‘‘Herald and Ex- 
aminer’’ we take the following: 


The Belgian syndicate is composed of banks with aggregate capital and 
reserves in excess of $150,000,000. The money to be loaned them will 
cost them a net rate of 644% per annum. 

The American syndicate is assured of a commission of 1%, taken at 
the rate of \% of 1% for each ninety-day acceptance the members are 
called upon to sign. y 

The financing arrangement is similar to that employed in financing 
the Cuban sugar crop, and it is improbable the American syndicate mem- 
bers will be called upon for any considerable outlay of cash. 

Under the credit the Belgian group is privileged to draw ninety-day 
drafts from time to time, but in no event for an aggregate of less than 
$10,000,000, upon the American group. These drafts will be distributed 
pro rata among the American group for accpetance. 

They will then be returned to the Guaranty Trust Co. of New York, 
acting for the American syndicate managers, for sale in the open market 
at current rates. But ia no event is this rate to be higher than 1% in 
excess of the then prevailing New York Reserve Bank rediscount rate 
for eligible 90-day bankers’ acceptances. 

Original drawings under the credit will be completed not later than 
May 31. Each series of original drafts will be drawn at 90 days’ sight, 
with privilege of three renewals of 90 days each. 

The Belgian group will receive the face amount of the acceptances less 
discount at the rate of 1% per annum above the prevailing New York 
Federal Reserve Bank rediscount rate for 90-day bankers’ acceptances, 
and less the acceptance commission. As the New York rate is 44%, 
this would bring the total discount up to 64%% per annum. 

This permits the syndicate a two-voint margin above the New York 
Federal Reserve Bank rate. It is understood whatever profits accrue 
above the 1% commission will be distributed pro rata among the syndi- 
cate members, as the agreement provides in case the total amount of the 
credit is not availed of or is not used for the full period, each syndicate 
participant is to receive a commission which will aggregate 1% of his 
participation. 

All drafts will be payable at maturity in United States dollars at the 
Guaraaty Trust Co. in New York. 

It is intimated that the oversubscription of the credit 


may result in the early establishment of additional Bulgium 
credits. 





“Financial America’’ in its issue of Feb. 17 said: 


A cable from London says that it is understood that the Belgian Gov- 
ernment is forming an organization to deal with foreign exchange mat- 
ters in connection with recent credits established by it abroad. It is be- 
lieved that more or less definite rates will be fixed respecting the impor- 
tation of essentials. 


TWO BELGIAN LOANS DECIDED ON. 


The following Central News cable from Paris appeared 
in ‘Financial America’’ Feb. 26: 


Paris, Feb. 26.—It has been decided by the Belgian Government to 


issue two loans, each amounting to £40,000,000, at 95. They are to 
bear interest at 5%. 


U. S8. BANKS SEEK RETURN OF BALANCES IN 
BELGIUM SEIZED BY GERMANY. 


From the New York ‘‘Tribune’”’ of Feb. 22 we take the 
following: 


Wall Street banking institutions whose balances in Belgium were seized 
by the Germans when that country was invaded in 1914 have made repre- 
seatations to the authorities in Washington asking that the present German 
Government be compelled to make restitution of these funds with interest. 
It is estimated that the total of such balances amounted to around $2,- 
000,000. 

The German authorities took the money, which was in the form of 
Belgian francs, and transferred it to Germany, crediting it to the American 
banks in the form of German marks on a rather unfavorable exchange basis. 
When the United States came into the war the balances were confiscated 
by the Ge.man Government. One of the local banks which has asked the 
United States Government to obtain for it restitution of the funds has 
urged that the balances be restored in their original form of Belgian francs. 

Fred I. Kent, Director of the Foreign Exchange Division of the Federal 
Reserve Board, has undertaken the task of compiling an accurate statement 
of the amount of all such American banking balances in Belgium at the 
time of the German invasion. A statement issued by Mr. Kent says that 
“enemy occupied Belgium territory has been restored to its own Govern- 
ment, and it has been found that balances of American institutions with 
Belgian banks have been taken over by Germany.”’ 

To enable proper checking and assure the delivery to the Alien Property 
Custodian of a correct statement, Mr. Kent has asked dealers in foreign 
exchange to furnish his department immediately with a detailed statement 
of balances which are owed them from enemy territory in the foreign moneys 
of the country, including that part of Belgium which was occupied by 
Germany, and giving the names of the banks and institutions with which 
the funds were on deposit. 

At the same time the exchange dealers here have been asked to include 
in their statement for the Alien Property Custodian balances held here for 
enemy account, even though they may have been previously reported. 
The foreign exchange manager of a large Wall Street banking firm said 
yesterday that German bank balances held here were much in excess of 
the amount of American balances seized by the Germans so that the 
American interests will be able to obtain a satisfactory settlement in anf 
event. 




















ARGENTINA PASSES CREDITS. 

A Washington dispatch appearing in ‘‘Financial America” 
Feb. 27 reported that advices from Buenos Aires to the 
State Department on that day announced that the Argentine 
House of Deputies had passed the convention with France, 
Great Britain and Italy, according to those countries credit 
for the purchase of products of Argentina. The convention 
passed by a vote of 33 to 30 after considerable debate, the 
message stated. The signing of the convention by repre- 
sentatives of Great Britain, France and Italy and the 
Acting Minister of Finance of Argentina, Julio Moreno, 
was announced in these columns Feb. 8, page 526. 








RENEWAL OF INSTALLMENT DRAWN UNDER SPAN- 
ISH CREDIT TO UNITED STATES. 

A renewal is announced of the first installment of $15,000,- 
000, or 75,000,000 pesetas, drawn some time ago by the 
United States under the acceptance credit which it became 
known last November had been arranged in behalf of this 
country by the syndicate of Spanish bankers. The total 
credit amounted to 250,000,000 pesetas, or $50,000,000; the 
first installment drawn falls due on March 2, and the present 
transaction is merely an extension of the old credit. In an 
announcement concerning the credit published in these 
columns Nov. 16, page 1872, in stating that the loan of 
250,000,000 pesetas would take the form of an acceptance 
credit under which a group of American banks would draw 
bills upon a syndicate of Spanish banks, it was added that 
the Government would avail itself of credit in installments, 
as it required funds in Spain. 

In noting the effect of this credit upon Spanish ex-hange, 
the New York “Times” in its issue of Feb. 27 had the fol- 
lowing to say: 

On last Friday, in sympathy with an advance in London, Spanish pesetas 
in this market started to rise and went from around 20 cents to above 21 
cents, and continued their gains on Monday and Tuesday, when the highest 
figure reported was 21.40 cents per peseta. Yesterday, when it was 
learned that the new credit would be arranged and available within a few 
days, the market broke sharply, sales being made as low as 20.20. 

The market for Spanish exchange has been active of late and at times has 
moved over rather wide ranges. It has not,d¢aowever, been as unfavorable 
to the United States as it was last summer and fall, before the group of 
Spanish banks agreed to supply the United States with the 250 ,000 ,000- 


peseta credit. Before that arrangement was completed Spanish exchange 
sold at a premium of as much as 60% in New York. 
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CANADA TO FURNISH CREDITS TO FRANCE AND 
RUMANIA. 


The following is taken from the New York “Tribune” of 
Feb. 19: 


Contracts have just been concluded by which Canada will furnish credits 
of $25,000,000 each to France and Rumania, the credits to be expended in 
the purchase of important necessities in Canada. Negotiations for a 
similar loan, it is said, are under way between Belgium and Canada. 

The French and Rumanian credits will be expended approximately as fol- 
lows: One-fifth for raw materials, one-fifth for foodstuffs and three-fifths 
for manufactured materials. 

Rumania, among other things, plans to replenish her badly depleted 
herds of cattle. 

The arrangements for the loans have been made by the Canadian Gov- 
ernment officials who are attending the Peace Conference here. 

The Canadian and Argentine are the first of what are expected to be a 
series of similar transactions by which the Entente Allies will replenish 
their grain stocks by purchases in countries which have large reserves. 


On Feb. 20 the following Ottawa advices were printed in the 
Tribune’’: 

The outlook for trade in Canada, in France, Belgium and certain Balkan 
countries is discussed in a communication received from Lloyd Harris, 
Chairman of the Canadian Trade Mission Overseas, by the Canadian 
Trade Board here. Mr. Harris recently visited Belgium and conferred 
with Government officials and members of the Internatioal Supply 
Committee. In his letter he reiterates the view that both France and 
Belgium will endeavor to rebuild their war-crippled industries as rapidly 
as possible, supply their own requirements and keep the money within 
their own borders. 








FOREIGN EXCHANGE TRANSACTIONS WITH RUSSIA 
BARRED BY UNITED STATES—SIMILAR ACTION 
BY GREAT BRITAIN AND FRANCE. 


Press dispatches from Washington yesterday said that 
foreign exchange transactions between the United States 
and Russia have been prohibited by the Federal Reserve 
Board, and similar action has been taken by the authorities 
of Great Britain and France. These dispatches state: 

It is understood that one purpose of the step is to stop the financing of 
Bolshevik propaganda. 

The Reserve Board, it became known to-day, acted at the request 
of the State Department. Under the Board's system of supervising 
foreign exchange transactions, evidence was obtained, it is said, that 
large sums of money had been made available in the United States for 


use of Bolshevik agents. Practically the only means of stopping this 
was to shut off these transactions. 








REMOVAL OF RESTRICTIONS ON FOREIGN EXCHANGE 
TRANSACTIONS WITH MEDITERRANEAN AND 
OTHER COUNTRIES. 


The removal of the restrictions on foreign exchange trans- 
actions with a number of Mediterranean and other countries 
was ordered by the Federal Reserve Board on Feb. 27, 
acting in conjunction with the State Department, War 
Trade Board and cable and postal censors. Great Britain, 
Canada and France, it was announced, have taken the same 
action. The countries included are: Rumania, Serbia, 
Syria, Mesopotamia, Finland, Bulgaria, Turkey, Black Sea 
ports, Bohemia and Moravia, part of the Trentino and part 
of Palestine. Trading with enemies or allies of enemies 
still is forbidden. 








SILVER FOR INDIA. 


According to Philadelphia advices in the ‘‘Wall Street 
Journal” last night (Feb. 28) the Philadelphia Mint is ship- 
ping $2,000,000 of silver bullion in connection with the 
movement to India. This, it is stated, makes $15,000,000 
shipped from this city in February, $41,800,000 since the 
first of the year and $128,000,000 since last April. As is 
known the silver was obtained from melting silver dollars. 








GOVERNMENT PLANS TO ENCOURAGE INVESTMENTS 
IN FOREIGN SECURITIES. 


With a view to encouraging American investments in 
foreign securities, the Government, it is announced, has 
taken steps to gather extensive information on credit con- 
ditions in other countries to be placed at the disposal of 
prospective purchasers of private securities. This work, 
undertaken by the Department of Commerce with the 
assistance of the War Trade Board and the Treasury, has 
been started on a comparatively small scale with reports of 
consular agents; it is said to be the intention of the Gov- 
ernment, however, to extend the scope of the inquiry by 
assigning special financial and commercial agents to certain 
subjects. The press dispatches from Washington Feb. 17 
also said: 


Eventually, officials plan, an American investor considering purchase 
of stocks or bonds of some industrial enterprise or public service corporation 
in a foreign country can apply to the Department of Commerce for infor- 
mation on the general credit of the enterprise. This is expected to mini- 
mize sales of foreign securities of doubtful value in the United States and 
strengthen the market for legitimate securities 





The Government's interest in the matter, it was explained, arises out of 
the desire to cut down Government loans to Allied countries as fast as 
possible, and, instead, to get private capital to take up foreign securities, 
public or private. This will aid foreign trade, since, in effect, large pur- 
chases of goods in the United States will be paid for in securities instead 
of cash. Similarly, the rates» in foreign exchange will be kept nearer a 
parity, officials explained. 








FOREIGN EXCHANGE RULING PERMITTING TRANS- 
FERS OF FUNDS TO PERSONS RESIDING 
IN GERMAN COLONIES. 


Announcement of the issuance of a regulation permitting 
the transfer of funds to persons not enemies or allies of 
enemies residing in German colonies, was made as follows 
by the Federal Reserve Bank of New York on Feb. 25: 

The Federal Reserve Bank of New York stated to-day that the Di- 
vision of Foreign Exchange of the Federal Reserve Board issued the 
following regulation, under the Executive Order of the President, dated 
Jan. 26 1918: 


*“*Notice is hereby given that ‘dealers’ as defined under the Executive 
Order of the President of Jan. 26 1918, until otherwise instructed may 
make transfers of funds to persons not enemies or allies of = resident 
in colonies owned or controlled by Germany on Aug. 1 1914 








COMMITTEE OF INTERNATIONAL BANKERS ON 
MEXICAN AFFAIRS—REFUNDING OF MEXICAN 
DEBT. 


The formation of a Committee of International Bankers 
on Mexican Affairs for the purpose of protecting holders of 
Mexican securities, was announced by Thomas Cochran of 
J. P. Morgan & Co., in the library of Mr. Morgan’s home. 
last Sunday, Feb. 23. Mr. Morgan will serve as Chairman 
of the Committee until the return from abroad of T. W. 
Lamont. According to Mr. Cochran’s statement, the 
functions in general of the committee, which is made up of 
representative banking interests of the United States, Great 
Britain and France, “‘will be to inform itself as fully as 
possible as to existing conditions in Mexico, with a view to 
such positive action as may be taken whenever circumstances 
permit.’’ The following is the statement: 


J. P. Morgan & Co. made the following announcement to-day: 

“The following international committee has been constituted for the 
purpose of protecting the holders of securities of the Mexican Republic 
and of the various railway systems of Mexico, and generally of such other 
enterprises as have their field of action in Mexico. The committee will 
be prepared to take such further steps as may seem wise in order to afford 
counsel and aid to investors who hold interests in Mexico: 

J. P. Morgan, Chairman, of J. P. Morgan & 


Co 
John J. tchell, President Illinois Trust & Savings Bank, Chicago. 
Walter T. Rosen of Ladenb , Thalmann & Co. - York. 
ew Yor 


Charles H. Sabin, President Guaranty Trust Co., 

Martimer L. f of Kuhn, Loeb Co 

James A. Stillman, Chairman of the board National City Bank, N. Y. 

James N. tee. President Comite Cakem, Trust Co., New Yor 

Albert H. in, an of the board Chase National Bank, N. Y. 

Robert Wines of Kidder, he wg & Co., Boston 

Laurence Currie of Messrs. Glyn, Mills, Currie & Co., London. 

Sir Clarendon Hyde of Messrs. 8. Pearson & Sons, Ltd., London. 

E. R. Peacock, Chairman of the ppaiews {committee ‘of the Mexico 
Tramways and the Mexican Light & Power of copapanies, London. 

Vivian H. Smith of Messrs. Morgan, Gren ell Co., London. 

Vincent W. Yorke, Chairman of the Megane Ry. Co., Ltd., Londoa. 

William d'Eichthal of Mirabaud & Co., 

Georges Heine, tor of the Banque a l’ Union Parisienne 

Andre Honnorat, member of the commission for the protection of French 
holders of Mexican securities. 

Jacques Kulp, Auditor of the Banque de Paris et des Pays-Bas, Paris, 

Joseph Simon, Inspector of Finance, General Delegate of the Commission 
for the Protection of French Holders of Mexican Securities. 

‘This committee is not yet prepared to announce a definite program of 
procedure, but in general its functions will be to inform itself as fully as 
possible as to existing conditions in Mexico with a view to such positive 
action as may be taken whenever circumstances permit. Especial care 
has been taken as to the composition of the committee upon a broad inter- 
national basis, so as thereby to ensure so far as may be joint and united 
action by security holders in all three countries concerned, namely the 
United States, Great Britain and France. 

“The U. 8S. State Department at Washington, D. C., and the Foreign 
Offices respectively of the British and French Governments have been 
advised of the formation of this committee. 

“Upon T. W. Lamont’s return to New York City from Paris, where, 
on behalf of the United States Treasury, he is in attendance upon the ses- 
sions of the American Commission to negotiate peace, and where he will 
have opportunity of conferring with the British and the French interests, 
he will, as originally planned, undertake the active duties of the Chairman- 
ship of the committee.” 


Announcement as to the committee’s formation was made 
simultaneously in Paris, London and New York. It is 
also made known that each American member has named 
an alternate to serve in case of need the following having 


been appointed to serve as such alternates: 

John H. Fulton for James A. Stillman. 

Benjamin 8. Guinness for Walter T. Rosen. 

Jerome J. Hanauer for Mortimer L. Schiff. 

E. D. Hulbert for John J. Mitcell. 

Thomas W. Lamont for J. P. Morgan, 

Frank W. Remick for Robert Winsor. 

Francis H. Sisson for Charles H. Sabin, 

Edward R. Tinker for Albert H. Wiggin. 

J. Y. G. Walker for James N. Wallace. 

The newly formed committee has, it is said, no connection 
with the recently organized National Association for the 
Protection of American Rights in Mexico, referred to in 
another item in to-day’s issue of our paper. As announced 


in these columns Feb. 15, page 635, Rafael Nieto, Acting 
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Secretary of Finance for Mexico, arrived in New York last 
month to confer with banking interests here regarding the 
refunding of the Mexican loans. Mr. Nieto has been in 
conference since his arrival with J. P. Morgan and others. 
He has, it is reported, estimated the national debt at about 
$250,000,000, the railway debt guaranteed by the Govern- 
ment bringing the total up to $370,000,000, on which the 
interest has not been paid for some five years. The revenue 
is estimated at approximately 160,000,000 pesos a year, 
of which 120,000,000 pesos is consumed in the operating 
expenses of the Government, leaving 40,000,000 as available 
for interest payment. With regard to the conferences held 
with the local bankers, the ‘““Times”’ of Feb. 24 said: 


He (Mr. Nieto) has been given to understand, it was said, that so far 
as financial aid is concerned, nothing definite can be said until the status 
of foreign investors in Mexico is made the subject of a clear and concise 
pronunciamento by the Government. There is to be an extraordinary 
session of the Mexican Congress, and in some quarters it is felt that the 
session may result in a solution of the oil land controversy. 

On Feb. 24 Mr. Nieto issued a statement relative to the 


Committee of International Bankers, saying: 

The appointment of a committee of bankers to represent the interests of 
holders of Mexican Government and industrial securities will furnish the 
Mexican Government an opportunity to discuss on the broadest possible 
basis the matters which, as Secretary of Finance, I have been dispatched to 
New York by President Carranza to take up with banking interests. 

The Mexican Government aims to resume the payment of interest on its 
debt and to give the fullest security to foreign investors. It is clear to 
every one, of course, that the revolutionary Government has heretofore 
had to devote most of its energies to the establishment of law and order 
and to meeting its immediate Government responsibilities. As a result 
of the effective work done by President Carranza in this respect, Mexico 
is arriving at the time when it will be able firmly to re-establish its financial 
credit. Despite the revolution during the past few years, many foreign 
business enterprises have prospered exceptionally in Mexico, to the mutual 
advantage of owners of these enterprises and the Mexican Government. 
I refer especially to the oil and mining companies. 

It is my confident belief that a group such as the bankers’ committee, 
by considering the needs and problems of the Mexican people, can, in con- 
ference with representatives of the Mexican Government, arrive at a plan of 
co-operation in regard to their investments and interests which will redound 
to the mutual advantage of Mexico and investors in Mexican securities. 

Mexico hopes to share in the great progress which is coming to the world 
after the period of readjustment is past. It looks forward to building up 
its civilization in common with other nations of the world. In its efforts 
it will welcome all legitimate enterprises on the part of foreign investors 
whenever such enterprises does not thwart the progress of the Mexican 
people themselves. 

Henry Bruere, former City Comptroller and unofficial 
financial adviser to the Mexican Government, was quoted 
in the New York “Tribune” of Feb. 24 as saying: 

Mexico's future depends on its economic development. This develop- 
ment depends on outside co-operation from the quarter represented by the 
interests on this committee. If the committee will look at Mexico as a 
nation, as a human enterprise, it will be able to accomplish a great piece 
of statesmanship. 

There is a right and a wrong way of going about the work of the com- 
mittee. If the work is done in the right way it will bring Mexico back 
into association with the civilized nations and will establish its credit and 
good-will, without which it cannot get along in the world of nations. 

Mr. Lamont is a big man, and I am sure he will not consider the problem 
from the point of view of money counting and coupon clipping, but from the 
broader aspect of assisting the Mexican people to develop their own natural 
resources. A new era in Mexican affairs will be brought about by such co- 
operation between outside big business and the Mexican people. 

The committee, I take it, will offer the Mexican Government and people 
constructive suggestions as to ways out of their present difficulties, instead 
of lamenting the state of their holdings. What it will accomplish, if it does 
its work right, will be to develop Mexico’s natural resources, establish sound 
credit and banking systems, build up education, make internal improve- 
ments, promote sanitary living conditions, establish an adequate constabu- 
lary to maintain order, and devise a land system whereby there will be 
many small land owners instead of a few large ones. 

Following the announcement of the organization of the 
International Committee for the Purpose of Protecting 
Holders of Mexican Securities, attention was called to the 
fact that the appointment of the American members of this 
committee was made by the recently formed Foreign Securi- 
ties Committee of the Investment Bankers’ Association of 
America. It may be recalled that an Executive Committee 
was appointed recently by the Foreign Securities Committee 
composed of the following members: 

Thomas W. Lamont, Chairman, Charles H. Sabin, 
ex-officio, Mortimer L. Schiff, 
Moreau Delano, H. L. Stuart, 
Allen B. Forbes, Albert H. Wiggin, Vice-Chairman. 
Charles E. Mitchell, 

Several of the members of this Executive Committee, 
notably Messrs. Lamont, Sabin, Schiff and Wiggin, are mem- 
bers of the International Committee on Mexican Securities. 
It is pointed out that the action of the Foreign Securities 
Committee in appointing a special committee for dealing 
with this Mexican situation is in line with the policy which 
has been adopted in the past by a similar body in the Lon- 
don market—the Corporation of Foreign and Domestic 
Bondholders—and it is hoped will be the beginning of con- 
certed action among American financiers to protect as well 
as foster American investments abroad. 

A copyright cable to the New York “Times” from Mexico 
City’on!Feb. 26 stated that it was understood that the Mexi_ 





can Government would send a committee to treat Mexican 
affairs with the newly formed group of international bankers. 








NATIONAL ASSOCIATION FOR PROTECTION OF 
AMERICAN RIGHTS IN MEXICO. 

A delegation representing the recently formed National 
Association for the Protection of American Rights in Mexico, 
left the United States for Paris on a mission to set before the 
Peace Conference the situation in Mexico and seek protection 
of American property rights. The delegation is headed by 
Edward L. Doheny, President of the Mexican Petroleum 
Co. A statement concerning the object of the creation of 
the Association, issued on Jan. 29, said: 

Because of the conditions that have existed in Mexico during the past 
eight years, with so disastrous an effect upon the lives and property of 
foreigners in that country and upon the lives, property and well-being 
of the Mexican people themselves, the organization above named has 
been formed by a group comprising some of those who responded to Mexico’s 
invitation to invest in enterprises in that republic, as well as others who 
are desirous of assisting in the protection of American rights and in the 
promotion of the welfare and peace of the common people of Mexico, 
who are among the principal sufferers from the chaotic conditions now 
prevailing. . 

It must, we think, be apparent that the effective, practical and friendly 
recognition by the Mexican Government of its obligation to protect Amer- 
ican and other foreign rights will be followed by a rapid development of 
Mexico’s resources, with increased revenue to the Government, re-estab- 
lishment of its credit, employment for its people and a supply of food 
products more than sufficient for the country’s needs. But it is also 
clear that this development is largely dependent upon the continued help 
of American capital and enterprise, neither of which will be available 
for this purpose until the Mexican laws and officials recognize the rights 
of Americans and afford adequate protection to their lives and property. 

The organizers of this association feel that gross injustices have been 
committed in Mexico to American citizens, and to American property 
rights; that there has been a lack of accurate information concerning the 
actual conditions which have prevailed and a lack of co-ordinated effort 
to prevent their repetition; that there exists a vital necessity for the crea- 
tion of a medium for the ascertainment of all of the facts bearing upon 
the Mexican situation, and through which an appeal may be made to 
public opinion and to the governments of Mexico and of the United States; 
and that it is only through concerted action, in which it is hoped that all 
persons interested in Mexico may participate, that a condition of stability 
and responsibility in that country can be effected which will result in the 
full recognition and protection of American rights. 

It seems clear that too much light cannot be thrown upon the facts 
regarding the Mexican situation if we are to secure intelligent and effective 
action on the part of the American people and representatives. To that 
end the association will, among other things, collect all data regarding 
foreign industries and enterprises in Mexico. will keep in touch with all 
decrees, laws, regulations and other developments affecting American 
rights in Mexico, and will be prepared to furnish information in respect 
thereto to the Government of the United States and to the American 
public. It will also make a thorough study of the Mexican situation 
from historical, legal and economic standpoints, and will request its mem- 
bers to keep it constantly informed as to such matters as will enable it to 
prepare a complete report on American rights in Mexico upon their vio- 
lations, upon the resultant paralysis of American enterprises, upon the 
effects of such acts upon the moral and economic life of the Mexican peo- 
ple, and upon such other matters as bear upon the relationship between 
this country and its citizens and the Mexican republic and its people. ; 

The association will endeavor to keep itself constantly in touch with 
the Mexican Government and with the Government of the United States, 
as to all matters affecting American rights and property, and will at all 
times be prepared to take and vigorously prosecute such legitimate steps 
as may be necessary for their protection. 

We wish to emphasize the fact that it is the desire of this association 
not to embarrass our Government (which might have appeared to be 
the case had this organization been undertaken during the continuance 
of hostilities in Europe), and not to bring our Government into conflict 
with the Mexican Government, but that its chief aim will be to work 
with both Governments upon a friendly and helpful basis with reference 
to all of the foregoing matters. 

If such a program can be carried out, the organization can, it is con- 
fidently believed, be of great service in assisting to remove causes of 
friction between the United States and the Republic of Mexico. 








MEXICAN PROBLEMS AND THE PEACE CONFERENCE, 


Cablegrams to the daily press from Paris under date of 
Feb. 24 had the following to say with reference to the Mexi- 


can problems and the Peace Conference: 

That Mexican problems already have been the subject of formal discus- 
sion between the delegates of the peace conference and that Great Britain 
and France have indicated willingness to leave to the United States ad- 
justments of all questions in Mexico in which their nationals are interested 
was revealed by the publication in Paris newspapers of the announcement 
of the formation of an international committee of bankers to protect the 
holders of Mexican securities. 

It is not planned to bring the Mexican question before the Conference 
officially, but advantage has been taken of the presence here of official 
representatives of the three nations most concerned to bring the committee 
into existence at this time and to begin joint consideration of plans that may 
serve as a basis of adjudication, 

Mexico is not represented at the conference, but the presence in Paris 
of Alburto J. Pani as a representative of President Carranza opens the way 
for direct negotiations should they be desired. 

It is regarded as possible that before the Conference adjourns the inci- 
dental discussions instituted by the committee of bankers may find» 
forma! place in the conference program. 





MEXICO’S INTEREST IN LEAGUE OF NATIONS. 

The statement that Mexico needs, ‘‘not a peace imposed 
by arms, but an organic peace,”’ is attributed in an Associated 
Press statement cabled to the daily press from Paris on 
Feb. 14, to Franciseo de la Barra, formerly Provisiona 1 
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President of Mexico. According to these accounts, Mr. de 
la Barra stated that Mexico has a direct interest in the 
League of Nations, because she is in full sympathy with the 
principle of a League of Nations and has a direct interest in 
participating practically with its organizers in the great 
work of strengthening right and justice. He is said to have 
added: 

I know that this remedy will not cure all the evils and that unfortunately 
the time has not yet come to ‘‘substitute the ploughshare for the sword,”’ 
but it is useful to encourage the general effort toward orderly life in each 
country as well as order in international life. 

For countries in the same condition as Mexico a League of Nations will 
represent another guarantee in addition to the ordinary guarantees con- 
templated by international law. Mexico, the same as other neutrals, 
has not been asked thus far to participate in a League of Nations, but 
opinion in Mexico is favorable to the idea and will show itself from now 
on, not only in the spirit animating the Government, but also through 
all organs of its national life. 

We Mexicans must show the entire world that we deserve as a nation to 
participate in the ‘‘formal concert of the Powers,” as President Wilson has 
called it. In this solemn moment of history every Mexican must consider 
earnestly the special obligations imposed upon us by the present situation. 

Mexico needs peace, not a peace imposed by arms, but an organic peace, 
if I may so call it, which must be the resalt of free expression under a legal, 
firm and democratic regime in which the liberty of the press, liberty of 
meeting and liberty of conscience and of franchise will contribute to the 
adequate solution of the problems of labor, of the land and of the nation. 

All this must have as a basis a feeling of frank cordiality and friendship 
with the United States and the Allies and not only in appearance. In this 
way will the necessary guarantees be given to our own countrymen and to 


foreigners. 


AMENDMENT TO COLLECTION RULES OF NEW YORK 
CLEARING HOUSE ASSOCIATION. 


An amendment to the rules and regulations of the New 
York Clearing House Association, regarding collections 
outside of the City of New York, adopted on Feb. 10, were 
made public on Wednesday of this week (Feb. 26) and will 
go into effect to-day (March 1). The particular change 
affects section 6 of the Clearing House regulations, which 
is now made to read as follows: 

Sec. 6. (a) On acceptances of banks, bankers, and trust companies 
taken by member or clearing non-member institutions the charge shall be 
governed by the ‘‘Schedule Showing When the Proceeds of Bankers 
Acceptances Will Become Available,’’ as published by the Federal Reserve 
Bank of New York from time to time; that is to say, for such items for 
which credit is available at the Federal Reserve Bank of New York on the 
day of maturity, the charge shall be discretionary; where credit is available 
at said bank one or two days after maturity, 1-40 of 1%; where credit is 
available at said bank three or four days after maturity, 1-20 of 1%, 
where credit is available at said bank later than four days after maturity; 
1-10 of 1%. 

(b) All notes or other time obligations, not provided for in sub-division 
(a) of this section, purchased by member of clearing non-member institu- 
tions payable elsewhere than in New York City, shall be subject to a charge 
of not less than 1-10 of 1%, except that in the States of Florida, Louisiana, 
Mississippi, New Mexico, North Carolina, and South Carolina, the charge 
shall be not less than \ of 1%; provided, however, that for notes or other 
time obligations purchased or discounted by any collecting bank, payable 
elsewhere than in New York City, but with respect to which, the maker, 
endorser or guarantor; or any bank, banker or trust company maintaining 
an account with the collecting bank, gives a written agreement at the time 
of such purchase or discount, that payment is to be provided in New York 
City on date of maturity in New York funds at par, the charge shall be 
discretionary. 


The amendment to this section follows two others made 
since last summer; under the regulations as revised on July 
29 1918 (and published in our issue of Aug. 3, page 446) 
the wording of the section had stood as follows: 


Sec. 6. All notes or other time obligations purchased by member or non- 
member institutions payable elsewhere than in New York City shall be 
subject to a charge of not less than 1-10th of 1%, except that in the States 
of Florida, Louisiana, Mississippi, New Mexico, North Carolina and South 
Carolina the charge shall be not less than \% of 1%, provided, however, 
that for notes or other time obligations purchased or discounted by any col- 
lecting bank, payable elsewhere than in New York City, but with respect 
to which the maker, endorser or guarantor, or any bank, banker or trust 
company maintaining an account with the collecting bank, gives a written 
agreement at the time of such purchase or discount, to provide New York 
funds for the payment of such notes or other time obligations on day of 
maturity, the charge shall be discretionary with the collecting banks. 


A protest made by the Boston Clearing House against 
the collection charge of 1-10 of 1% imposed by the New 
York Clearing House resulted in the modification of the 
section on Sept. 3 making the charge 1-40 of 1%, and as 
thus amended it read: 


Section 6 of the Rules and Regulations Regarding Collections Outside of the 
City of New York, as Amended Sept. 3 1918. 

Sec. 6. (a) On acceptances of banks, bankers and trust companies lo- 
cated in Federal Reserve cities (except New York City) and cities where 
Federal Reserve bank branches are at present, or may hereafter, be estab- 
lished, purchased for their own account by member or clearing non-member 
institutions, the charge shall be 1-40 of 1% on items payable at such cities 
where credit is available at the Federal Reserve Bank of New York two days 
or less after receipt; 1-20 of 1% on such items where credit is available at 
said bank three or four days after receipt; and 1-10 of 1% on such items 
where credit is available at said bank eight days after receipt. ‘The above 
charges apply to the above items whether collected through the Federal 
Reserve banks or otherwise. 

(b) All notes or other time obligations, not provided for in Sub-Division 
(a) of this Section, purchased for their own account by member or clearing 
non-member institutions, payable elsewhere than in New York City, 
shall be subject to a charge of not less than 1-10 of 1%, except that in the 
States of Florida, Louisiana, Mississippi, New Mexico, North Carolina 
and South Carolina, the charge shall be not less than \ of 1%, provided, 











however, that on notes or other obligations for disount or purchase taken 
from banks, bankers or trust companies, with or without their endorsement, 
maintaining on account with the member bank discounting or purchasing 
the same, with the understanding that payment is to be provided at ma- 
turity in New York exchange at par, the charge shall be discretionary 


While, as thus charged, the regulations did not entirely 
satisfy the Boston Clearing House, none of the accounts of 
this week’s action of the New York Clearing House indicate 
that the present week’s revision was made in response to 
the demands of the Boston body. Some of the newspaper 
reports anent the change stated that it merely made the 
Clearing House practice coincide with the Federal Reserve 
Bank schedule. The New York “Tribune’’ of Feb. 25 in 
reporting that a change in the Clearing House was about 


to be announced, said: 

As the result of an agreement reached between the New York Clearing 
House Association and the Federal Reserve Board authorities, the collec- 
tion charge of 1-40 of 1% on acceptances payable outside of New York 
City is to be abolished. An official announcement of the new arrangement 
is expected shortly. 

Under the agreement acceptances payable outside of New York will in 
the future be collected through the Federal Reserve banks, which will make 
no charge for the operation. This collection arrangement will be extended 
to the whole Federal Reserve system, so that acceptances payable in a 
Federal Reserve city or branches thereof will be collected by the Reserve 
banks and settled through the gold settlement fund at Washington. 

A simple illustration of the working of the new arrangement is this: 
A New York bank holding acceptances payable in Boston will have the 
Federal Reserve Bank of Boston collect the acceptances on maturity. 
The Boston Reserve Bank will in due course credit the Federal Reserve 
Bank of New York with the amount involved through the use of the gold 
settlement fund at Washington. The Federal Reserve Bank of Now 
York will then settle and close the operation by crediting to the New York 
banking institution holding the acceptances the amount due it. There 
will be no charges for the transaction. The operation will be conducted 
in a similar manner in a case where, say a Philadelphia bank holds the 
maturing acceptances of a San Francisco bank. In this case the trans- 
action will be handled between the Philadelphia and the San Francisco 
Reserve banks. 

The following announcement of the Federal Reserve 
Bank of New York, showing when proceeds of bankers’ 
acceptances will be available, was made public simultaneously 
with the announcement of the change in the Clearing House 
rules: 

Circular No. 147. 
FEDERAL RESERVE BANK OF NEW YORK. 
February 26 1919. 
Schedule Showing When Proceeds of Bankers’ Acceptances Will Be 
Available if Collected through the Federal Reserve Bank of 
New York. 

On and after March 1 1919 bankers’ acceptances will be received by the 
Federal Reserve Bank of New York for collection from its member banks 
and from Federal Reserve banks, but bankers acceptances payable at 
New York Clearing House banks will not be received from Clearing House 
members. 

By arrangements completed with all other Federal Reserve banks the 
proceeds of bankers’ acceptances payable in cities where Federal Reserve 
banks or their branches are at present or may hereafter be established will 
be available, subject to payment, on day of maturity. 

Proceeds of bankers’ acceptances payable elsewhere than in Federal 
Reserve or Federal Reserve branch cities will be available, subject to pay- 
ment, one or more days after maturity, until further notice, in accordance 
with the following schedule: 

Credit Available 

at Maturity for 

Items Payable in 
Boston, Mass. 
New York, N. Y. 
Buffalo, N. Y. 
Philadelphia, Pa. 
Cleveland, Ohio 
Cincinnati, Ohio 
Pittsburgh, Pa. 
Richmond, Va. 
Baltimore, Md. 


Credit for Items 
Payable Elsewhere in 
District Available 
1 day after maturity 
1 day after maturity 


District. 
1. Boston 
2 New .York 


3. Philadelphia 
4. Cleveland 


1 day after maturity 
1 day after maturity 


5. Richmond 2 days after maturity for Mary- 
land, District of Columbia 
and Virginia. 

3 days after maturity for West 
Virginia, North Carolina and 
South Carolina. 

1 day after maturity for accept- 
ances of member banks only. 

Acceptances of non-members 
when collected. 

1 day after maturity 


6. Atlanta Atlanta, Ga. 

New Orleans, La. 
Jacksonville, Fla. 
Birmingham, Ala. 
Chicago, Ill. 
Detroit, Mich. 

St. Louis, Mo. 
Louisville, Ky. 
Memphis, Tenn. 
Little Rock, Ark. 
Minneapolis, Minn. 
St. Paul, Minn. 
Kansas City, Mo. 
Omaha, Neb. 
Denver, Col. 
Dallas, Texas 

El Paso, Texas 
San Francisco, Cal. 
Spokane, Wash. 
Portland, Ore. 
Seattle, Wash. 

Salt Lake City, Utah 


7. Chicago 
8. St. Louis 1 day after maturity 
9. Minneapolis 1 day after maturity 


10. Kansas City 1 day after maturity 


11. Dallas 1 day after maturity 


12. San Francisco 1 day after maturity. 








MASSACHUSETTS HOUSE REJECTS BILL AUTHOR- 
IZING STATE TREASURER TO MAKE 
DEPOSITS IN NEW YORK BANK. 


A bill in the Massachusetts Legislature proposing to au- 
thorize the State Treasurer to make deposits in a national 
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bank in New York City was rejected by the House on Feb. 
21. The Boston “Herald” in reporting its rejection said: 

Mr. Rice of Boston, in charge of the measure, explained that the Treas- 
urer frequently goes to New York and borrows money there for about 14 
of 1% less than he could obtain it in Boston and that under the present 
law there was no way that he could lawfully deposit the money in a New 
York bank for the credit of Massachusetts. He said that every Western 
State has a fiscal agent in New York and that Massachusetts should have 
one as a matter of convenience, economy and enterprise. In States that 
are thus represented in New York, he said, New York checks are accepted 
at their face value, but under the present arrangement, Massachusetts 
checks are at a discount. ; 

Messrs. Nichols of Fitchburg and Furness of Everett, both members of 
the Committee on Banks and Banking, opposed the measure as unneces- 
sary, arguing substantially that all requirements of the Treasurer’s office 
could now be met through existing arrangements between Boston banks 
that have New York correspondents. 


N. Y. LEGISLATURE PASSES BILL AUTHORIZING 
STATE BANKS IN FEDERAL RESERVE SYSTEM 
TO MAINTAIN RESERVE REQUIREMENTS OF 
FEDERAL RESERVE ACT. 


A bill introduced by Senator Marshall in January amending 
the State banking law as to reserves so as to authorize any 
bank or trust company which is a member of a Federal Re- 
serve Bank to maintain such reserves with the latter as are 
required under the Federal Reserve Act, was passed by the 
Senate on Feb. 18 and by the Assembly on Feb. 26. The 
bill provides that, so far as a State institution shall comply 
with the reserve requirements of the Federal Reserve Act, 
it is to be exempt from the State law governing reserves. 
The following is the text of the bill. The matter in italics is 


new, that in black-faced brackets is the old law omitted. 
AN ACT, To amend the banking law, in relation to reserves of banks and 
trust companies. 

The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Section 1. Section 112 of Chapter 369 of the Laws of 1914, entitled 
“‘An Act in relation to banking corporations, and individuals, partnerships, 
unincorporated associations and corporations under the supervision of 
the banking department, constituting Chapter 2 of the consolidated laws.” 
as amended by Chapter 579 of the Laws of 1917 and Chapter 92 of the Laws 
of 1918, is hereby amended to read as follows: 

Sec. 112. Reserves against deposits. Every bank shall maintain total 
reserves against its aggregate demand deposits as follows: 

1. 18% of such deposits if such bank has an office in a borough having 
@ population of two millions or over; and at least 12% of such deposits 
shall be maintained as reserves on hand, except as otherwise provided in 
this section. 

2. 15% of such deposits, if such bank is located in a borough having a 
Population of one million or ever and less than two millions, and has not 
an office in a borough specified in subdivision 1 of this section; and at least 
10% of such deposits shall be maintained as reserves on hand. 

3. 12% of such deposits if such bank is located elsewhere in the State; 
and at least 4% of such deposits shall be maintained as reserves on hand. 

Any part of the reserves on hand in excess of 4% of such deposits may 
be deposited, subject to call, with a Federal Reserve bank in the district 
in which such bank is located, and the reserves on hand not so deposited 
shall consist of gold, gold bullion, gold coin, United States gold certificates, 
United States notes or any form of currency authorized by the laws of the 
United States; but, if any bank shall have become a member of a Federal 
Reserve bank, it [may maintain as reserves on hand with such 
Federal Reserve bank such portion of its total reserves as shall be 
required of members of such Federal Reserve bank J} shall maintain 
such reserces with such Federal Reserve bank as are required by the Federal 
Reserve Act and so long as it complies with the requirements of such Federal 
Reserve Act with reference to reserves shall be exempt from the preceding provi- 
sions of this section. 

If any bank shall fail to maintain its total reserves in the manner author- 
ized by this section, it shall be liable to, and shall pay the assessment or 
assessments provided for in Section 30 of this chapter. 

Sec. 2. Section 197 of said Chapter 369 of the Laws of 1914, as amended 
by Chapter 579 of the Laws of 1917 and Chapter 92 of the Laws of 1918, 
is hereby amended to read as follows: 

Sec. 197. Reserves against deposits. Every trust company shall main- 
tain total reserves against aggregate demand deposits, as follows: 

1. 15% of such deposits, if such trust company has an office in a borough 
having a population of two millions or over; and at least 10% of such 
deposits shall be maintained as reserves on hand; 

2. 13% of such deposits, if such trust company is located in a borough 
having a population of one million or over and less than two millions, and 
has not an office in a borough specified in subdivision 1 of this section; 
and at least 8% of such deposits shall be maintained as reserves on hand. 

3. 10% of such deposits, if such trust trust company is located elsewhere 
in the State. Trust companies located in cities of the first and second 
class but not falling within subdivisions 1 or 2 of this section, shall maintain 
at least 4% of such deposits as reserves on hand; and trust companies 
located in cities of the third class and in incorporated and unincorporated 
villages, shall maintain at least 3% of such deposits as reserves on hand. 

Any part of the reserves on hand in excess of 3% of such deposits may be 
deposited, subject to call, with a Federal Reserve bank in the district in 
which such trust company is located and the reserves on hand not so de- 
posited shall consist of gold, gold bullion, gold coin, United States gold 
certificates, United States notes or any form of currency authorized by the 
laws of the United States; but if any trust company shall have become a 
member of a Federal Reserve bank, it [may maintain as reserves on 
hand with such Federal Reserve bank such portion of its total 
reserves as shall be required of members of such Federal Reserve 
bank] shall maintain such reserves with such Federal Reserve bank as are 
required by the Federal Reserre Act and so long as it complies with the require- 
ments of such Federal Reserve Act with reference to reserves shall be exempt 
from the preceding provisions of this section. 

If any trust company shall fail to maintain its total reserves in the 
manner authorized by this section, it shall be liable to, and shall pay the 
assessment or assessments provided for in Section 30 of this chapter. 

Sec. 3. This Act shall take effect immediately. 

The New York State Assembly passed on Feb. 26 three 


amendments to the State banking laws, all sponsored by 











Senator Marshall. Reference to the firstof these is made in 
the preceding article. It permits a bank or trust company 
which is a member of a Federal Reserve bank to maintain 
such reserves with that bank as are required by the Federal 
Reserve Act. The second of the bills permits savings 
banks to borrow money for the purpose of purchasing stocks 
or bonds or interest-bearing notes or obligations of the 
United States. The third removes the prohibition against 
loans by trust companies exceeidng one-tenth of their 
capital to any director thereof. 








HOUSE PASSES BILL PERMITTING FEDERAL RESERVE 
BANKS TO HAVE 100% SURPLUS. 

The bill amending the Federal Reserve Act so as to per- 
mit Federal Reserve banks to accumulate a surplus equal 
to 100% of their capital, instead of 40% as at present, was 
passed by the House on Feb. 17. The bill differs somewhat 
from that passed by the Senate on Jan. 20, and the two have 
been taken up in conference. The Senate bill was given in 
these columns Feb. 1, page 424. Besides enabling the 
Reserve banks to create a larger surplus, both the House 
and Senate bills liberalize rediscounting through the use of 
Liberty bonds or certificates of indebtedness, and permit the 
use of engraved signatures of bank officials on bank notes. 
The House bill in addition modifies restrictions which pre- 
vent members of the Federal Reserve Board from holding 
office in a member bank for two years beyond the time they 
hold office in the Board. The bill as reported to the House 
by its Committee on Banking and Currency had contained a 
provision permitting the establishment of not to exceed ten 
branches by national banks having a capital and surplus of 
$1,000,000 or more, in a city with a population of 100,000 or 
more. The following is the bill as passed by the House: 


Be It Enacted by the Senate and House of Representatives of the United States 
of America in Congress Assembled. 

That that part of the first paragraph of Section 7 of the Federal Reserve 
Act which reads as follows: ‘‘After the aforesaid dividend claims have been 
fully met, all the net earnings shall be paid to the United States as a franchise 
tax, except that one-half of such net earnings shall be paid into a surplus 
fund until it shall amount to 40% of the paid-in capital stock of such 
bank,”’’ be amended to read as follows: 

“After the aforesaid dividend claims have been fully met, the net earn- 
ings shall be paid to the United States as a franchise tax, except that the 
whole of such net earnings shall be paid into a surplus fund until it shall 
amouat to 100% of the subscribed capital stock of such bank, and that 
thereafter 10% of such net earnings shall be paid into the surplus.” 

Sec. 2. That that part of Section 10 of the Federal Reserve Act which 
reads as follows: ‘“The members of said board, the Secretary of the Treas- 
ury, the Assistant Secretaries of the Treasury, and the Comptroller of the 
Currency, shall be ineligible during the time they are in office and for 
two years thereafter to hold any office, position, or employment in any 
member bank,’’ be amended to read as follows: 

“The Secrecary of the Treasury, the Assistant Secretaries of the Treas- 
ury, and the Comptroller of the Currency shall be ineligible during the 
time they are in office and for two years thereafter to hold any office, 
position, or employment in any member bank. The appointed members 
of the Federal Reserve Board shall be ineligible during the time they are 
in office and for two years thereafter to hold any office, position, or employ- 
ment in any member bank, except that this restriction shall not apply to 
a member who has served the full term for which he was appointed.” 

Sec. 3. That Section 11 of the Federal Reserve Act, as amended by the 
Act of Sept. 7 1916, be further amended by striking out the whole of 
subsection (m) and by substituting therefor a subscetion to read as follows: 

“(m) Upon the affirmative vote of not less than five of its members, 
the Federal Reserve Board shall have power to permit Federal Reserve 
banks to discount for any member bank notes of any one borrower in 
excess of the amount permitted by Section 9 and Section 13 of this Act: 
Provided, however, That all such notes discounted for any member bank 
in excess of the amount permitted under such section shall be secured by 
not less than a like face amount of bonds of the United States issued since 
April 24 1917, or certificates of indebtedness of the United States.” 

Sec. 4. That Section 5172, Revised Statutes of the United States, be 
amended to read as follows: 

“That in order to furaish suitable notes for circulation the Comptroller 
of the Currency shall, uader the direction of the Secretary of the Treasury, 
cause plates and dies to be engraved, in the best manner to guard against 
counterfeiting and fraudulent alterations, and shall have printed therefrom 
and numbered such quantity of circulating notes in blank, or bearing 
engraved signatures of officers as herein provided, of the denominations of 
$1, $2. $5, $10, $20, $50, $100, $500 and $1,000, as may be required to 
supply the associations entitled to receive the same. Such notes shall 
express upon their face that they are secured by United States bond de 
posted with the Treasurer of the United States, by the written or engraved 
signature of the Treasurer and Register, and by the imprint of the sea 
of the Treasury; and shall also express upon their face the promise of the 
association receiving the same to pay on demand, attested by the writte 
or engraved signatures of the President or Vice-President and Cashier; 
and shall bear such devices and such other statements and shall be in such 
form as the Secretary of the Treasury shall, by regulation, direct.” 


PROPOSED AMENDMENTS TO NEW YORK STATE 
BANKING LAW. 

Four bills proposing important amendments to the New 
York State Banking Law, in accordance with the reeommen- 
dations of Superintendent of Banks George I. Skinner, have 
been drafted for introduction in the Legislature. The bills 
are to be introduced by Senator N. Monroe Marshall, of 
Franklin County, and Assemblyman N. W. Cheney, of 
Erie County, the Chairmen of the Senate and Assembly 
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Committees on Banks. The measures, it is announced by 
the State Banking Department, have the express approval 
of representatives of the Association of State Banks, of the 
Trust Companies Association and of the Savings Bank 
Association of the State, and, so far as known, of the banking 
institutions of the State generally. State Bank Superin- 
tendent Skinner, in indicating the nature of the bills, on 
Feb. 25 said: 

One of the most important of recent amendments to the Federal Reserve 
Act, in its general effect upon banking conditions throughout the United 
States, is the so-called ‘‘Phelan Bill,’’ by which the Federal Reserve Board 
is authorized to grant special permits to national banks, uader certain 
conditions, to exercise trust powers in States where any class of State 
banking institutions are authorized to act in a fiduciary capacity. Among 
the conditions imposed upon national banks in this connection is the de- 
posit of bonds with the State Superintendent or Commissioner for the 
protection of private and court trust funds held by any such bank whére 
such deposit was required of the State institutions exercising trust powers 
by the laws of that State. 

The national banks given this power are also required to maintain trust 
departments and the law permits the examination of such trust depart- 
ments by the State Superintendent or Commissioner of Banks. 

The Attorney-General of the State has held that the Superintendent of 
Banks ia the State does not, without an amendment to the Banking Law, 
have the power to receive such deposits or to make such examinations. As 
the Federal Reserve Board has already authorized foréy-two national banks 
to act in various fiduciary capacities in this State, it would seem that the 
State law should be amended at an early date so as to authorize the Super- 
intendent of Banks to receive deposits of securities from national banks 
and to examine their trust departments. The first of the proposed bills 
will give him such powers. 

As the avowed purpose of the passage of the amendment to the Federal 
Reserve Act was to enable national banks to compete with State institu- 
tions, there does not seem to be any reason why the powers of State banks 
in this respect should not be made egual to those of national banks. If 
this were not done, moreover, the tendency of State banks engaged in 
commercial business to be converted into trust companies, as they may do 
under the provisions of the Banking Law, would be greatly accelerated 
and any distinction between large State banks and trust companies might 
soon be entirely obliterated. 

The second bill authorizes such State banks as may obtain special au- 
thorization from the Superintendent of Banks to exercise fiduciary powers 
under the same conditions as national banks are authorized to exercise 
them by the Federal Reserve Bank. 

At the time the Banking Law was adopted, conditions under which the 
National Government might operate the railroads of the country could 
not be foreseen or contemplated, and no reference to such a possibility was, 
therefore, made in the provisions of the Banking Law making certain rail- 
road bonds legal investments for savings banks. 

The third bill removes any doubt with reference to the legality of such 
bonds as investments for savings banks, on account of the operation of the 
railroads by the National Government. It also removes any question as 
to legality of any investments made by the trustees of such savings banks 
or other trustees during the period of operation. 

Section 46 of the Banking Law, revised in 1914, provided for a very wide- 
spread publication of all unclaimed deposits, dividends and interest held 
by State institutions or the Superintendent of Banks in order that the 
sums so held may be called for and repaid to the actual owners thereof. 
It was found, however, that the cost of such publication as originally con- 
templated was practically prohibitive and no money was appropriated for 
such publication in January 1916 as provided by statute. Ultimately the 
Legislature of 1917 appropriated a sufficient amount to admit of publica- 
tion in the State paper and in a newspaper in the City of New York to be 
designated by the Superintendent. ‘The fourth bill, if enacted, would so 
amend the Banking Law as to require the publication of unclaimed deposits 
in one newspaper in the City of New York and in the State paper published 
in Albany. It seems better to have such a limited publication in 1921 than 
to have such publication entirely omitted. 








SENATOR SMOOT’S BILL FOR CONVERSION OF LOANS 
TO ALLIES INTO BONDS. 


On Feb. 15 a bill was introduced in the Senate by Senator 
Smoot authorizing the Secretary of the Treasury to nego- 
tiate with the Allied Governments and other Governments 
whose obligations are held by the United States for the 
conversion of the loans into bonds or debentures to be sold 
in the open market. The following is the text of the bill: 

A BILL 


Directing the Secretary of the Treasury to negotiate and arrange with 
certain foreign governments to convert their present indebtedness 
to the United States into marketable and saleable securities. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That within twenty days after 
the passage of this Act the Secretary of the Treasury shall negotiate and 
arrange with the Governments of Great Britain and France, Kingdom 
of Italy, Kingdom of Belgium, and Kingdom of Rumania, and other Gov- 
ernments whose obligations are held by the Government of the United 
States, through their duly accredited representatives to the United States. 
all of whom are indebted to the United States in large sums of money by 
reason of loans made to them from time to time by the United States, 
that such loans be converted into marketable and saleable securities, 
either bonds or debentures, with coupons attached, negotiable in form, 
payable in dollars, and in lawful money of the United States, either to 
bearer or the registered holder of same, having a maturity of not less 
than five years, nor more than twenty-five years, and bearing a rate of 
interest of not more than six per centum per annum, or not less than five 
per centum per annum, payable semi-annually, payable in dollars, in 
lawful meney of the United States, which bonds or debentures shall be 
divided into denominations of $1,000, $500, $100 and $50, lawful money of 
the United States. 

The Secretary of the Treasury is hereby authorized and directed to 
indorse on each and every such bond, debenture, or obligation, payable 
as aforesaid, a guaranty on behalf of the United States Government, 
guaranteeing to bearer, or the registered holder of said bond, debenture, 
or obligation, the payment of the principal of said bond, debenture, or 
obligation, together with the interest accrued thereon, from time to time, 
until maturity. Said obligation may contain a redemption privilege at 
par and accrued iaterest from and after a date agreed upon between the 


Secretary of the Treasury and Government or Governments issuing such 
obligations, through their accredited representatives. That the said 
bonds and debentures may be redeemed in the following manner: 

When the Secretary of the Treasury shall receive from the foreign Gov- 
ernment or Goveraments issuing such bonds, debentures or obligations, 
the principal and interest due, on or before the date fixed in the said bond, 
debenture or obligation for its redemption, he shall advertise the fact 
that the said bond, debenture or obligation will be paid, together with the 
accrued interest on a date mentioned, in two newspapers published 
in the principal cities of the United States, having a population of oyer 
two hundred and fifty thousand, and on and after the date mentioned 
in such notice the interest on said bond, debenture, or obligation shall 
cease. The coupons only up to the date of the redemption period shall 
be attached to said bonds or debentures. 

The Secretary of the Treasury is hereby authorized and directed to 
offer the said bonds or debentures for sale at a price of not less than par 
and accrued interest from the date of issue. 

The bonds and debentures shall be printed and engraved in the United 
States of America, in the English language, at the expense of the foreign 
government or governments issuing the same, and shall be signed by the 
Ambassador or an accredited representative of such foreign govern- 
ment to the United States having such power. 

That no act of a foreign government shall relieve the United States 
from its guarantee. 

The sum of $25,000, or so much thereof as may be necessary, is hereby 
appropriated for the expense of advertising and incidental expenses in 
connection with the sale of the said bonds or debentures. 








RESIGNATION OF M. C. ELLIOTT AS GENERAL 
COUNSEL FOR FEDERAL RESERVE BOARD. 

The resignation of M. C. Elliott as general counsel of the 
Federal Reserve Board was announced yesterday. Mr. 
Elliott will resume private practice. G. L. Harrison, who 
has been Assistant Counsel for the Board, has been ap- 
pointed to succeed Mr. Elliott. 








R. M. GIDNEY MANAGER OF BUFFALO BRANCH OF 
NEW YORK FEDERAL RESERVE BANK. 

R. M. Gidney, who has been with the Federal Reserve 
Bank for the past two years as Assistant Federal Agent, has 
been appointed Manager of the Buffalo Branch of the New 
York Federal Reserve Bank. 








NEW PROPERTY ACQUISITIONS BY FEDERAL 
RESERVE BANK OF NEW YORK. 


The Federal Reserve Bank of New York has increased its 
property holdings on Maiden Lane and Liberty Street. The 
taking over by it of the Fahys Building at 52-54 Maiden 
Lane and 29-31 Liberty Street was announced in these 
columns Jan. 11, page 115. This week it was made known 
that the Bank had acquired the property at 23-27 Liberty 
Street, running through to 56-58 Maiden Lane. The bank’s 
announcement regarding the purchase of the additional 
property was made as follows on Feb. 24: 


The Federal Reserve Bank of New York has concluded negotiations 
through Horace 8. Ely & Company, real estate brokers, for the purchase 
of the property Nos. 23 to 27 Liberty Street running through to Nos. 56-58 
Maiden Lane, having a frontage of about 58 feet on each street. 

The premises Nos. 25-27 Liberty Street and Nos. 56-58 Maiden Lane 
were purchased from Mrs. Frederick C. Penfield. The premises No. 23 
Liberty Street were purchased from Mr. Cortlandt F. Bishop. 

The largest single tenant ih these properties is the Employers Liability 
Assurance Corporation of New York, under the management of Messrs. 
Dwight & Hilles. They occupy almost the entire twelve-story building 
at 56 Maiden Lane. The Hartford Fire Insurance Co. occupies the 
building No. 58 Maiden Lane, which is a six-story fire proof structure. 

The acquisition of these properties gives to the Federal Reserve Bank of 
New York an ownership of about 43,500 square feet of land and takes in the 
entire block bounded by Liberty Street, Nassau Street, Maiden Lane and 
William Street, with the exception of the properties No. 21 Liberty Street, 
now occupied by Horace 8. Ely & Co., and the Montauk Building at the 
corner of William Street. 

Messrs. Dwight & Hilles and Hurry & Dutten represented Mrs. Penfield 
and the firm of White & Case were the attorneys for the Federal Reserve 
Bank. The Title Guarantee & Trust Co. represented Mr. Bishop. 





SUBSCRIPTIONS TO THIRD ISSUE OF TREASURY 
CERTIFICATES ISSUED IN ANTICIPATION OF 
TAXES. 


~ The Secretary of the Treasury announced on Feb. 24 that 
the subscriptions to the third offering of Treasury certificates 
of Indebtedness issued in anticipation of this year’s taxes 
would be closed on that day. The subscriptions then totaled 
about $370,000,000. Final figures, it was stated, would be 
announced on receipt of final reports from the Federal 
Reserve banks. The certificates, to which reference was 
made in these columns Jan. 11, page 116, are known as 
Series T-2; they are dated Jan. 16, and mature June 17 1919; 
they bear interest at 444%. The statement is as follows: 


The Federal Reserve Bank of New York stated to-day. that the sub- 
scriptions for Treasury certificates of indebtedness, Series T-2, dated 


Jan. 16 1919, and due June 17 1919, will close at the close of business to-day 
and no further subscriptions will be received for sucn certificates except 





such as may have been actually in the mails at the close of business to-day. 
The total subscriptions to date amount to approximately $370,000,000. 
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FOURTH ISSUE OF TREASURY CERTIFICATES IN 
PAYMENT OF TAXES. 


The fourth offering of Treasury certificates of indebtedness 
acceptable in payment of income and excess profits taxes 
next June, was announced on Feb. 25. These certificates, 
carrying 444% interest, are dated Mar. 15 1919 and will 
mature June 16 1919. The subscription books will close 
Mar. 15. The Federal Reserve Bank of New York issued 
the following announcement on Feb. 25 regarding the 
offering: 

The Federal Reserve Bank of New York stated that the Secretary of the 
Treasury announced yesterday a new issue of Treasury fertificates of 
indebtedness receivable in payment of income and profits taxes known 
as Series T-3, dated Mar. 15 1919, and maturing June 16 1919 at the rate 
of 4% % per annum. 

Payment at par and accrued interest for certificates allotted must be 
made on or before Mar. 15 1919, or on later allotment. Subscription books 
are now open. 

Treasury certificates of indebtedness of Series T maturing Mar. 15, 
Series T-2, maturing June 17th, and the 4% tax series of 1919, maturing 
July 15th (with interest coupons maturing May 15 and July 15 attached) 
will be accepted at par with an adjustment of accrued interest in payment 
for any certificates of the Series T-3 now offered which shall be subscribed 
for and allotted. In case of payment before Mar. 15 1919 in Treasury 
certificates of any of said three series, interest will nevertheless be paid to 
Mar. 15 1919; in the case of certificates of Series T-2 to the holders of such 
certificates and in the case of certificates of Series T and of the tax series 
of 1919, to the holders of the coupons for such interest which should be 
detached and presented for payment in the ordinary course when due. 








VICTORY LOAN BILL PASSED BY HOUSE. 


The Victory Liberty Loan bill authorizing the issue of 
short-term notes, maturing in one to five years, and empower- 
ing the Secretary of the Treasury to fix the interest rates, 
was passed by the House on Feb. 26, with but three dissent- 
ing votes, following the failure of efforts of Republican 
members to have stricken out a provision continuing the 
War Finanée Corporation with authority ta make loans to 
finance export trade. The bill was favorably reported to 
the Senate yesterday (Feb. 28). Representative Moore of 
Pennsylvania led the attack on the War Finance Corpor- 
ation section, with a motion to send the bill back to com- 
mittee for its elimination. Referring to Senate efforts to 
block the bill, ‘‘Financial America”’ yesterday said: 

An effort was made by Chairman Simmons to report the bill yesterday 
[the 27th| but it was blocked by Senator Jones of Washington who wanted 
it amended and who announced he would talk at great length upon the 
measure if necessary. Apparently, this threat of a filibuster was overcome 
by the President's visit to the Capitol yesterday, when he took no pains 
to conceal his decision that an extra session will not be called at once and 
that if supply bills are held up the Republicans who hold them up will be 


permitted to bear the burden of objections the country would be expected 
to make. 


The bill, which had been reported to the House on Feb. 22, 
authorizes the issuance of $7,000,000,000 of notes, but 
Democratic leader Kitchin informed the House on Feb. 25 
that the amount of the forthcoming loan was expected to 
be $5,000,000,000. The sale of the other $2,000,000,000 
of notes, he said, would probably be necessary early in the 
fiscal year beginning July 1. The bill provides for the 
issuance of four classes of notes as follows: 

(1) Exempt, both as to principal and interest, from all taxation (except 
estate or inheritance taxes) now or hereafter imposed by the United States, 
any State, or any of the possessions of the United States, or by any local 
taxing authority; 

(2) Exempt, both as to principal and interest, from all taxation now 
or hereafter imposed by the United States, any State, or any of the pos- 
sessions of the United States, or by any local taxing authority, except (a) 
estate or inheritance taxes, and (b) graduated additional income taxes, 
commonly known as surtaxes, and excess-profits and war-profits taxes, 
now or hereafter imposed by the United States, upon the income or profits 
of individuals, partnerships, associations, or corporations; 

(3) Exempt, both as to principal and interest, as provided ia paragraph 
(2); and with an additional exemption from the taxes referred to in clause (b) 
of such paragraph, of the interest on an amount of such notes the principal 
of which does not exceed $30,000, owned by any individual, partnership, 
association, or corporation; or 

(4) Exempt, both as to principal and interest, from all taxation now or 
hereafter imposed by the United States. any State, or any of the possessions 
of the United States, or by any local taxing authority, except (a) estate or 
inheritance taxes, and (b) all income, excess-profits and war-profits taxes, 
now or hereafter imposed by the United States, upon the income or profits 
of individuals, partnerships, associations, or corporations. 

The bill also contains provisions creating a sinking fund 
to retire Government war bonds in twenty-five years, 
granting additional tax-exemptions on past issues of bonds, 
and authorizing further loans to foreign Governments to 
promote the sale of equipment and supplies owned by the 
United States abroad. 

After the House Ways and Means Committee had re- 
ported the bill on Feb. 24, the Treasury authorized the 
statement that the $5,000,000,000 estimate was not neces- 
sarily exact, since the amount would not be finally determined 
by the Treasury for a month and a half. The size then 
will depend on Government expenses, which cannot be fore- 


cast accurately for the next month or more. The com- 


mittee’s estimate, it is said, was based on the assumption 





that expenditures for the fiscal year ending next June 30 
would be $19,000,000,000, which is $5,000,000,000 more 
than the estimated receipts of $14,000,000,000, exclusive of 
the yield from the Victory Loan. Explaining the provision 


in the proposed bill for $7,000,000,000 of notes, the com- 
mittee’s report said: 

The Treasury Department and the committee believe that out of an abun- 
dance of caution we should authorize the issue of $7 ,000 000,000 of notes, 
since the excess over $5,000,000,000 will doubtless be required early in the 
next fiscal year. 

While declaring the issuing of short-term notes instead 


of long-term bonds was preferrable, the report added: 

It is believed such notes, should it become advisable or necessary, can be 
converted at or before maturity into long-time obligations for the Govern- 
ment, bearing lower rates of interest than if long-time obligations were is- 
sued at the present time. 


According to the New York ‘“‘Times”’ of Feb. 25, Chairman 
Kitchin’s report, submitted to the House on the 24th, 
analyzes the bill, and explains in detail the amount of exemp- 
tions under the pending bill and the bond Acts. Under 
these provisions, a taxpayer could hold the following amounts 
of Government obligations exempt from all income taxes 
and excess and war profits taxes: 

Bonds absolutely tax free in addition to the 34% First Liberty bonds, 
$50,000. 

Fourth Liberty bonds, tax free until two years after the termination of 
the war, $30,000. 

First Liberty bonds, converted; Second Liberty bonds, converted or 
unconverted, and Third Liberty bonds, until two years after the termina- 
tion of the present war, $45,000. 

First Liberty bonds, converted; Second Liberty bonds, converted or 
unconverted; Third and Fourth Liberty bonds, until five years after the 
termination of the present war, $30,000. 

First Liberty bonds, converted; Second Liberty bonds, converted or 
unconverted; Third and Fourth Liberty bonds, so long as the owner holds 
$6,667 of notes originally subscribed for by him, $20,000. 

The “Times” also says: 

Mr. Kitchin points out that the bill makes provision for the extension 
of credits to foreign Governments to the amount of $1,500,000,000, and 
that the section on the maturity of foreign obligations reads: 

‘That the obligations of foreign Governments acquired by the Secretary 
of the ge virtue of the provisions of the Liberty Bond Act 


and the Second Liberty Bond Act, and amendments and supplements 
a mature at such dates as shall be determined by the Secretary 
oO e Treasury; 

“Provided, That:such obligations a by virtue of the provisions 
of the First ete | Bond Act or throu the conversion of short-time 
obligations acquired under such Act shall mature not later than June 15 
1947, and all other such obligations of foreign Governments shall mature 
not later than Oct. 15 1938.”’ 








TWO CLASSES OF NOTES FOR VICTORY LOAN FAV- 


ORED BY STATE BANKS OF NEW YORK. 

At Thursday’s meeting of the Association of the State 
Banks of the State of New York, held in Syracuse, at which 
State Superintendent of Banks George I. Skinner was 
present as a guest, a Victory Loan running for five years 
at not less than 5%, subject to all Federal taxes, and a tax 
free loan to run for the same period and bear not less than 
4% were advocated. It was urged that both issues be re- 
deemable by the Government at par at the end of three years 
at the option of the Government. Resolutions adopted 
by the association declare that any attempt on the part of 
the Government to float the Loan on the lines and terms 
prevailing in the four preceding campaigns might prove 
“wearisome and perhaps unsuccessful.” The resolutions 
which were forwarded to Secretary of the Treasury Carter 


Glass also stated: 

It seems to us that the patriotic and willing subscribers to these loans are 
entitled now to some consideration in the terms of the new issue, inasmuch 
as the extra burden of interest is practically assumed by the whole country 
in the payment of taxes. 


Elliott C. McDougal, of the Bank of Buffalo and President 


of the Association, in addressing the meeting said in part: 
The great majority of our citizens who bought Liberty Loan Bonds 
during the war were not, and even now are not, real investors. They 
bought out of pure patriotism, or because they were afraid that they would 
be called unpatriotic, or because they did not want to refuse their em- 
ployers, or because they did not want to be in a minority in a plant that 
otherwise would be reported as 100% in subscriptions, or for other reasons. 
Many of them might have been educated as investors had the Government 
sold them bonds that were worth what was paid for them. Many good 
judges think that the opportunity to make investors of them probably is 
lost but if there still be opportunity, it can be availed of only through the 
issuance of bonds bearing a rate of interest sufficient to keep them from 
1 below ar. 
oe the A or should issue bonds that will not fall below par in 
the open market the banks of this country cannot safely load themselves 
with Government securities. A bank safely can invest in bonds which it 
knows it could sell without loss on the drop of the hat a much greater 
amount than it would dare invest in bonds that could not readily be dis- 
posed of. In other words the banks of this country, as a body, safely 
could absorb to-day two or three times the sum of $5,000,000,000 in Gov- 
ernment bonds, providing every bank knew that it could realize, without 
loss or delay, on such of the bonds as it might become necessary to sell. 
It is for the best interests of the Government to pay the market price for 
money, thus insuring the fullest possible support and co-operation from 
the banks of the country. It is for the best interests of the Government 
and for the public served by the banks that they should not be crippled 
by being compelled to take large quantities of unmarketable securities. 
Unless the banks of this country are kept in liquid and sound condition, they 
cannot adequately take care of the business and commerce of the couatry 
and assist in the work of reconstruction, which now faces them. 
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The present system of arbitrary allotment under pressure amongst banks 
of Government securities pro rata is entirely unsound. In the future 
there doubtless will be a growing tendency among banks to refuse to take 
allotments that force them to overtrade, at least so long as pressure is 
brought to bear upon them to convert short time certificates of indebted- 
ness into bonds instead of exercising their undoubted right to present them 
for payment in cash when due. The Government is facing a very serious 
situation. ‘There is every evidence that this is appreciated by the Treasury 
Department but not by Congress as a body. Congress must not forget 
that officers and directors of banks are charged with duties which they can 
not renounce. If officers and directors, by weakly yielding to Government 
pressure, neglect their duties, if the banks which they represent become 
unsound or unable to discharge their obligations to their depositors and 
to the general public, the fact that Government pressure had been brought 
to bear on these officers and directors would be for them no valid excuse. 

From now on the Government of the United States should do business 
on business principles. 








NO EXTRA SESSION OF CONGRESS UNTIL PRESIDENT 
WILSON’S RETURN FROM SECOND TRIP ABROAD 
—HIS PLANS WITH RESPECT TO LA TER. 

After a conference with President Wilson at the White 
House on Feb. 25 Senator Martin of Virginia Democratic 
leader in the Senate announced that President Wilson would 
not call an extra session of Congress until after his return 
from Europe following his second trip abroad. The Presi- 
dent only this week returned to the White House after 
an absence on the other side of nearly three months. Plans 
for his return to France were completed yesterday (Feb. 28). 
Following the adjournment of Congress on March 4 he will 
leave Washington stopping en route at Philadelphia and 
New York. In the latter city he will deliver an address at 
the Metropolitan Opera House on Tuesday night when 
with ex-President Taft he will speak in support of the pro- 
posed League of Nations. The President will sail for 
France on the George Washington on Wednesday morning. 
While it is reported that the President did not on Tuesday 
last indicate when he expected to get back from the other 
side after his second trip Senator Martin personally ex- 
pressed it as bis opinion thatlit was not likely to be earlier 
than June 1. 








WAR REVENUE BILL SIGNED BY PRESIDENT 
WILSON. 


The war revenue bill, as agreed to in conference and 
passed by the House on Feb. 8 and the Senate on Feb. 13, 
was signed by President Wilson on Feb. 24. The President 
affixed his signature to the bill while he was on the train 
en route from Boston to Washington. Secretary Glass in 
announcing the approval of the bill, and appealing to the 
patriotism of the people for co-operation in fulfilling the 
requirements of the law said: 

President Wilson signed the new revenue bill Monday and thereby set 
in motion to-day the well-oiled machinery of the Bureau of Internal Rev- 
enue, every cog and wheel of which is adjusted for the greatest task in its 
history, the collection of $6,000,000,000. 

Last year we were in the midst of a world’s war and taxpayers, sustained 
by the white heat of patriotism, gave cheerful and ready response to the 
demands of the Government for war revenues. To-day the war is over, 
but the spirit of America does not change. The war must be paid for. 

It is a shallow kind of patriotism that does not burn brightly in time of 
peace as well as in time of war. It is a poor sort of patriot who would 
shirk the duty he steadfastly performed a year ago. 

The income tax last year was a Liberty Tax. This year it is a Victory 
Tax, but the purposes of each are the same, to defray the cost of a world’s 


war that has brought to the Uhited States and its associates ineffable 
boon of peace. 

The Government, therefore, appeals to that higher form of patriotism 
which is not dependent upon the shouting and the tumult to co-operate in 
the collection of taxes this year with the same splendid spirit of last year. 

The success of the Victory Tax depends, in the final analysis, upon the co- 
operation of the American people, who never yet have failed to answer the 
demands of their Government. Taxes are ever irksome, but I believe that 
this Victory Tax will be paid by the great majority of taxpayers cheerfully 
and willingly. To do less is to confess a lack of that spirit of patriotism 
which has made this an enduring Republic. 


The text of the law was published by us in two install- 
ments—the first in our issue of Feb. 8 pages 518 to 525 and 
the second in the “‘Chronicle” of Feb. 15 pages 619 to 634. 
Taxes which became operative at once include those on 
liquor, tobacco, soft drinks, so-called luxuries, such as auto- 
mobiles, pianos, candy, chewing gum, sporting goods and 
slot machines, capital stock of corporations, brokers, amuse- 
ment places, taxicabs and other special businesses. Other 
features of the bill which went into legal effect with its ap- 
proval by the President on Feb. 24, but which are retro- 
active and which are not practically affected by the time of 
the signing of the bill, include: taxes on incomes, excess 
profits and war profits; estates and inheritances, and excise 
taxes on a number of special businesses, such as brokers, 
bowling alleys, insurance companies, theatre and amuse- 
ment place proprietors and liquor dealers. Drastic measures 
to prevent the narcotic drug traffic became effective at once. 
Among taxes which become effective April 1 are those affect- 
ing railroad and steamship tickets, pipe lines, insurance, 





theatre admissions and club dues, and a variety of stamp 
taxes. Levies against the excess of value of so-called semi- 
luxuries, such as articles of dress, will be imposed after 
May 1. The soda fountain tax becomes effective May 1. 
Taxes on products of child labor will be imposed in sixty days. 
An advisory tax board of six members is to be appointed by 
Internal Revenue Commissioner Roper to hear appeals from 
taxpayers or revenue officials concerning the fairness of 
assessments and questions growing out of the auditing of re- 
turns. The bill provides for two months extra pay to all 
persons serving in the military or naval forces upon dis- 
charge. 

Preparations for the repeal of the semi-luxury taxes in the 
bill are already under way by Chairman Kitchin of the House 
Ways and Means Committee. 








PRESIDENT WILSON’S RETURN. 


The transport George Washington, bearing President 
Wilson and his party on the return voyage from France, 
arrived at Boston on Sunday night, Feb. 23. The Presi- 
dent remained on board for the night and landed during 
the forenoon of Monday. The day had been declared a 
holiday, and officials of the State and city joined in ex- 
tending an enthusiastic welcome to the President. Through 
streets crowded with cheering thousands, the President 
drove to the Copley Plaza Hotel for luncheon, and afterward 
to Mechanics’ Hall, where he delivered the public address 
previously planned. Immediately after the address the 
President took the train for Washington. 

During his brief stay in Boston President Wilson received 
a Polish delegation, expréssing the gratitude of the Poles of 
America for his sympathy for Poland. A delegation from 
the Women’s Trade Union League also presented the Presi- 
dent an engraved address of welcome, bound in leather and 
gold. No untoward incidents marked the President’s stay, 
though several arrests were made of suspicious persons, and 
a group of militant suffragists was arrested to forestall a 
threatened demonstration. 

The President is expected to return to France on or shortly 
after March 5, to finish up his work at the Peace Confer- 
ence. On Tuesday, as stated elsewhere, it was announced 
that the President would not call the new Congress in session 
after March 4 (the date when the life of the present Congress 
expires) until his second return from Europe. 








PRESIDENT WILSON, IN BOSTON ADDRESS, CHAL- 
LENGES OPPONENTS OF LEAGUE TO A TEST OF 
AMERICAN SENTIMENT. 


President Wilson, in an address at Boston on Feb. 24 to 
a erowded audience in Mechanics’ Hall, challenged the 
opponents of the League of Nations to a test of American 
sentiment. and declared that for his part he had “‘no more 
doubt of the verdict than I have of the blood that is in me.” 
The President declared that he had not come to report on the 
progress or the results of the Peace Conference, and in fact 
his address was more in the nature of an interpretation 
of the spirit that prevails in Europe, especially among the 
masses of the people. He declared that the people of Eu- 
rope trusted the unselfish purposes of this country, and 
looked to us to lead the way toward a betterday. ‘The na- 
tions of the world,” the President said, ‘‘have set their heads 
now to do a great thing, and they are not going to slacken 
their purpose. And when I speak of the nations of the 
world I do not speak of the Governments of the world. I 
speak of the peoples who constitute the nations of the world. 
They are in the saddle, and they are going to see to it that 
if their present Governments do not do their will, some other 
Governments shall. And the secret is out and the pres- 
ent Governments know it.’’ The President referred to the 
opponents of the League as those whose ‘“‘minds have no 
sweep beyond the nearest horizon,” and, inviting them to 
‘test the sentiments of the nation,’’ declared that he “should 
welcome no sweeter challenge than that.’’ 

The address was received with warm approval, which rose 
to enthusiasm when the President gave evidence of his ine 
tention to fight just as hard for his ideals here as he has 
at Paris. 

The full text of the address follows: 


Governor Coolidge, Mr. Mayor, fellow-citizens—I wonder if you are half 
as glad to see me as I am to see you. It warms my heart to see a great 
body of my fellow-citizens again, because in some respects during recent 
months I have been very lonely indeed, without your comradeship and 
council, and [ tried at every step of the work which fell to me to recal 
what I was sure would be your counsel with regard to the great matter : 
which were under consideration. he be. 
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- But I want to say to you in all honesty, I felt 
them to be the call of greeting to you rather than to me. I did not feel 
that greeting was personal. I had in my heart the overcrowning pride 
of being your representative and of receiving the plaudits of men every- 
where who felt that your hearts beat with theirs in the cause of liberty. 
There was no mistaking the tone in the voices of these great crowds. It 
was not the tone of mere greeting, it was not the tone of mere generous 
welcome, it was the calling of comrade to comrade, the cry that comes 
from men who say we have waited for this day when the friends of liberty 
should come across the sea and shake hands with us to see that the new 
world was constructed upon a new basis and foundation of justice and 
right. 

I can’t tell you the inspiration that came from the sentiments that 
came out of these simple voices of the crowd. And the proudest thing 
I have to report to you is that this great country of ours is trusted through- 
out the world. I have not come to report the proceedings or results of 
the proceedings of the Peace Conference—that would be premature. I 
can say that I have received very happy impressions from this Confer- 
ence, impressions that while there are many differences of judgment, while 
there are some divergencies of object, there is nevertheless a common 
spirit and a common realization of the necessity of setting up a new stand- 
ard of right in the world. Because the men who are in conference in 
Paris realize as keenly as any American can realize that they are not mas- 
ters of their people, that they are servants of their people, and that the 
spirit of their people has awakened to a new purpose and a new concep- 
tion of their power to realize that purpose, and that no man dare go home 
from that Conference and report anything less noble than was expected 
of it. : 

The Conference seems to you to go slowly; from day to day in Paris 
it seems to go slowly, but I wonder if you realize the complexity of the 
task which is undertaken. It seems as if the settlements of this war af- 
fect, and affect directly, every great, and I sometimes think every small, 
nation in the world. And no one decision can prudently be made which 
is not properly linked in with the great series of other decisions which 
must accompany it, and it must be reckoned in with the final result if 
the real quality and character of that result is to be properly judged. 

What we are doing is to hear the whole case, hear it from the mouths 
of the men most interested, hear it from these who are officially commis- 
sioned to state it, hear the rival claims, hear the clainis that affect new 
nationalities, that affect new areas of the world, that affect new commer- 
cial and economic connections that have been established by the great 
world war through which we have gone. And I have been struck by the 
moderateness of those who have represented national claims. I can testify 
that I have nowhere seen the gleam of passion. I have seen earnestness, 
I have seen tears come to the eyes of men who plead for down-troddea 
people whom they were privileged to speak for, but they were not tears 
of anger, they were tears of ardent hope; and I don’t see how any man 
can fail to have been subdued by these pleas, subdued to this feeling that 
he was aot there to assert an individual judgment of his-own but to try 
to assist the cause of humanity. 

And in the midst of it all every interest seeks out first of all when it 
reaches Paris the representatives of the United States. Why? Because— 
and I think [I am stating the most wonderful fact in history—because 
there is no nation in Europe that suspects the motives of the United States. 
Was there ever so wonderful a thing seen before? Was there ever so 
moving a thing? Was there ever any fact that so bound the nation that 
had won that esteem forever to deserve it? I would not have you under- 
stand that the great men who represent the other nations there in con- 
ference are disesteemed by those who know them. Quite the contrary. 
But you understand that the nations of Europe have again and again 
clashed with one another in competitive interest. It is impossible for 
men to forget these sharp issues that were drawn between them ia times 
past. It is impossible for men to believe that all ambitions have all of 
a sudden been foregone. They remember territory that was coveted, 
they remember rights it was attempted to extort, remember political 
ambitions which it was attempted to realize, and while they believe men 
have come into different temper they can not forget these things, and 
so they don’t resort to one another for dispassionate view of matters in 
controversy. 

They resort to that nation which has won enviable distinction being 
regarded as the friend of mankind. Whenever it is desired to send a small 
force of soldiers to occupy a piece of territory where it is thought no- 
body else will be welcome, they ask for American soldiers. And where 
other soldiers would be looked upon with suspicion and perhaps met with 
resistance, the American soldier is welcomed with acclaim. I have had 
sO many grounds for pride on the other side of the water that I am very 
thankful that they are not grounds for personal pride, but for national 
pride. 

If they were grounds for personal pride, I'd be the most stuck-up man 
in the world. And it has been an infinite pleasure to me to see these 
gallant soldiers of ours, of whom the Constitufion of the United States 
made me the proud commander. Everybody praises the American sol- 
dier with the feeling that in praising him he is subtracting from the credit 
of no one else. I have been searching for the fundamental! fact that con- 
verted Europe to believe in us. Before this war Europe did not believe 
in us as she does now. She did not believe in us throughout the first three 
years of the war. She seems really to have believed that we were hold- 
ing off because we thought we could make more by staying out than by 
going in. And all of a sudden, in short, 18 months, the whole verdict 
is reversed. There can be but one explanation for it. They saw what 
we did, that without making a single claim we put all our men and all 
our means at the disposal of these who were fighting for their homes in 
the first instance, but for the cause—the cause of human right and justice 
—and that we went in, not to support their national claims, but to sup- 
port the great cause which they held in common, And when they saw 
that America not only held the ideals but acted the ideals, they were 
converted to America and became firm partisans of those ideals. 

I met a group of scholars when I was in Paris. Some gentlemen from 
one of the Greek universities who had come to see me and in whose pres- 
ence, or rather in the presence of the traditions of learning, I felt very 
young indeed. And I told them that I had had one of the delightful re- 
venges that sometimes come to men. All my life I have heard men speak 
with a sort of cundescension of ideals and of idealists, and particularly 
of those separated, encloistered persons whom they chose to term academic, 
who were in the habit of uttering ideals in a free atmosphere when they 
clash with nobody in particular. And I said I have had this sweet re- 
venge. Speaking with perfect frankness in the name of the people of 
the United States, I have uttered as the objects of this great war ideals 
and nothing but ideals, and the war has been won by that inspiration. 

Men were fighting with tense muscle and lowered head until they came 
to realize those things, feeling they were fighting for their lives and their 








country, and when these accents of what it was all about reached them 
from America they lifted their heads, they raised their eyes to heaven, 
then they saw men in khaki coming across sea in spirit of crusaders, and 
they found these were strange men, reckless of danger not only, but reck- 
less because they seemed to see something that made that danger worth- 
while. Men have testified to me in Europe that our men were possessed 
by something that they could only call religious fervor. They were not 
like any of the other soldiers. They had vision, they had dream, and 
they were fighting in dream, and fighting in dream they turned the whole 
tide of battle and it never came back. And now do you realize that this 
confidence we have established throughout the world imposes a burden 
upon us—if you choose to call it a burden. It is one of those burdens 
which any nation ought to be proud to carry. Any man who resists the 
present tides that run in the world will find himself thrown upon a shore 
so high and barren that it will seem as if he had been separated from his 
human kind forever. 

Europe that I left the other day was full of something that it had never 
felt fill its heart so full before. It was full of hope. The Europe of the 
second year of the war, the Europe of the third year of the war, was sink- 
ing to a sort of stubborn desperation. They did not see any great thing 
to be achieved even when the war should be won. They hoped there 
would be some salvage; they hoped they could clear their territories of in- 
vading armies; they hoped they could set up their homes and start their 
industries afresh. But they thought it would simply be a resumption of 
the old life that Europe had led—led in fear, led in anxiety, led in con- 
stant suspicion and watchfulness. They never dreamed that it would 
be a Europe of settled peace and justified hope. And now these ideals 
have wrought this new magic that all the peoples of Europe are buoyed 
up and confident in the spirit of hope, because they believe that we are 
at the eve of a new age in the world, when nations will understand one 
another; when nations will support one another ia every just cause; when 
nations will unite every moral and every physical strength to see that 
right shall prevail. If America were at this juncture to fail the world, 
what would come of it? 

I do not mean any disrespect to any other great people when I say 
that America is the hope of the world. And if she does not juftify that 
hope results are unthinkable. Men will be thrown back upon -bitterness 
of disappointment not only, but bitterness of despair. All nations will 
be set up as hostile camps again; men at the Peace Conference will go 
home with their heads upon their breasts, knowing they have failed—for 
they were bidden not to come home from there until they did: something 
more than sign the treaty of peace. Suppose we sign the treaty of peace 
and that it is the most satisfactory treaty of peace that the confusing ele-. 
ments of the modern world will afford and go home and think about our 
labors, we will know that we have left written upon the historic table 
at Versailles, upon which Vergennes and Benjamin Franklin wrote their 
names, nothing but a modern scrap of paper, no nations united to defend 
it, no great forces combined to make it good, no assurance given to the 
down-trodden and fearful people of the world that they shall be safe. 
Any man who thinks that America will take part in giving the world any 
such rebuff and disappointment as that does not know America. I invite 
him to test the sentiments of the nation. 

We set this nation up to make men free ard we did not confine our 
conception and purpose to America, and now we will make men free. If 
we did not do that all the fame of America would be gone and all her 
power would be dissipated. She would then have to keep her power 
for those narrow, selfish, provincial purposes which seem so dear to some 
minds that have no sweep beyond the nearest horizon. I should welcome 
no sweeter challenge than that. I have fighting blood in me, and it is 
sometimes a delight to let it have scope, but if it is challenged on this 
occasion it will be an indulgence. Think of the picture, think of the 
utter blackness that would fall on the world. America has failed. Amer- 
ica made a little essay at generosity and then withdrew. America said, 
“We are your friends,’’ but it was only for to-day, not for to-morrow. 
America said, ‘‘here is our power to vindicate right,’’ and then next day 
said, “let right take care of itself and we will take care of ourselves.” 
America said, ‘“we set up a light to lead men along the paths of liberty, 
but we have lowered it—it is intended only to light our own path.”’ 

We set up a great ideal of liberty, and then we said ‘‘Liberty is a thing 
that you must win for yourself.’’ Do not call upon us, and think of the 
world that we would leave. Do you realize how many new nations are 
going to be set up in the presence of old and powerful nations in Europe 
and left there, there, if left by us, without a disinterested friend? Do 
you believe in the Polish cause as I do? Are you going to set up Poland, 
immature, inexperienced, as yet unorganized, and leave her with 
a circle of armies around her? Do you believe in the aspirations of the 
Czecho-Slovaks and Jugo-Slavs as I do? Do you know how many Powers 
would be quick to pounce upon them if there were not guarantees of the 
world behind their liberty? Have you thought of the sufferings of Ar- 
menia? You poured out your money to help succor Armenians after 
they suffered. Now set up your strength so that they shall never suffer 
again. 

Arrangements of the present peace cannot stand a generation unless 
they are guaranteed by the united forces of the civilized world. And 
if we do not guarantee them, cannot you see the picture? Your hearts 
have instructed you where the burden of this war fell. It did not fall 
upon national treasuries; it did not fall upon the instruments of adminis- 
tration; it did not fall upon the resources of nations. It fell upon the 
voiceless homes everywhere, where women were toiling in hope that their 
men would come back. When I think of the homes upon which dull 
despair would settle if this great hope is disappointed, I should wish for 
my part never to have had America play any part whatever in this attempt 
to emancipate the world. 

But I talk as if there were any question. I have no more doubt of 
the verdict of America in this matter than I have doubt of the blood that 
isinme. And so, my fellow-citizens, I have come back to report progress, 
and I do not believe that progress is going to stop short of the goal. The 
nations of the world have set their heads now to do a great thing, and 
they are not going to slacken their purpose. And when I speak of the 
nations of the world, I do not speak of the Governments of the world. I 
speak of the peoples who constitute the nations of the world. They 
are in the saddle, and they are going to see to it that if their present Gov- 
ernments do not do their will, some other Governments shall. The secret 
is out, and present Governments know it. 

There is a great deal of harmony to be got out of common knowledge. 
There is a great deal of sympathy to be got of living in the same at- 
mosphere, and except for the differences of languages, which puzzled my 
American ear very sadly, I could have believed I was at home in France, 
or in Italy, or in England, when I was on the streets, when I was in the 
presence of crowds, when I was in great halls where men were gathered 
irrespective of class. I did not feel quite as much at home there as Lb 
do here, but I felt that now, at any rate, after this storm of war had cleared 
the air, men were seeing, eye to eye, everywhere and that these were 
the kind of folks who would understand what the kind of folks at home 
would understand; that they were thinking the same things. 
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It is a great comfort, for one thing, to realize that you all understand 
the language I am speaking. A friend of mine said that to talk through 
an interpreter was like witnessing the compound fracture of an idea. But 
the beauty of it is that whatever the impediments of the channel of com- 
munication the idea is the same, that it gets registered, and it gets regis- 
tered in responsive hearts and receptive purposes. I have come back 
for a strenuous attempt to transact business for a little while in America, 
but I have really come back to say to you, in all soberness and honesty, 
that I have been trying my best to speak your thoughts. When. I sample 
myself, I think I find that I am a typical American, and if I sample deep 
enough and get down to what probably is the true stuff of the men, then 
I bave hope that it is part of the stuff that is like the other fellows at 
home. And, therefore, probing deep in my heart and trying to see things 
that are right without regard to the things that may be debated as ex- 
pedient, I feel that I am interpreting the purpose and the thought of 
America; and in loving America I find I have joined the’ great majority 
of my fellow-men throughout the world. 








SENATOR POINDEXTER’S STRICTURES AGAINST 
PROPOSED LEAGUE OF NATIONS. 


The opening attack in the Senate last week on President 
Wilson’s plan for a League of Nations was made by Sena- 
tor Miles Poindexter (Republican) in a threeJhour speech on 
Feb. 19. Besides declaring that the adoption’ of the “‘fright- 
ful compact’”’ meant the surrender of our destinies to the 
League with the awful penalty of immediate war upon us 
all by the combined nations composing its membership 
should we decline to obey the decrees of the League” the 
Senator asserted that if the administration of the Monroe 
Doctrine were ‘“‘transferred to the congregated} nations of 
the Old World, it ceases to be a Monroe Doctrine.” In 
essaying that ‘“‘we have had but few wars andjhave avoided 
war by avoiding the cause of war’’ the Senator argued that 
‘“‘we are now asked to avoid war by multiplying immeasur- 
ably the cause of war and by surrending to a heterogeneous 
League of diverse races our sovereign rights and privileges.”’ 
The following are some of the criticisms lodged against the 
League by the Senator in his speech: 


It is perhaps not an exaggeration to say that the matters contained in 
the proposed constitution of the League of Nations, recently reported by a 
special committee authorized to investigate and report by the Peace Con- 
gress, are the most momentous in their effect upon the Government and 
the people of the United States since the Civil War. They are closely 
related, in fact, to the problems presented for discussion and determina- 
tion by the people in the formation of the Constitution of the United 
States. In adopting or rejecting this constitution—and I quote the words 
which the instrument itself uses in characterizing it as a constitution—and 
thereby becoming or not becoming a member of the League established 
under it, the Government and the people of the United States will deter- 
mine whether they are to remain the great sovereign and independent 
nation, with the most complete self-government ever devised by man and 
the highest functions of citizenship ever enjoyed; a people controlling their 
own destiny, determining for themselves, through their constituted Gov- 
ernment, the extent of their military preparations, the size of their armies 
and navies, maintaining peace and amity with the world during the greater 
part of their career, establishing for themselves their international rela- 
tions, or whether, on the other hand, they are to merge their destinies with 
those of the other nations of the world, share their burdens, participate in 
their quarrels, and become a party to all the international complications 
arising from diversity of race and language and coaflict of interests of the 
various peoples of Asia, Africa and Europe. Are we to surrender to an 
international council and body of delegates those high functions of sov- 
ereignty which heretofore we have exercised for ourselves, and vest in the 
jurisdiction of an international league the determination of our armaments, 
the decision of peace or of war, even in the most vital questions affecting 
our national honor, integrity, or material welfare? I think I can demon- 
strate that that is the issue which is to be determined. 

There is this further question involved of whether or not we would be 
promoting the cause of peace in the world by the adoption of this con- 
stitution, or, on the other hand, would be plunging the world into a new 
set of controversies, and, by requiring every nation to meddle with every 
other nation’s business, would be bringing about an indefinite series of 
armed conflicts. ‘‘Mind your own business” is a good motto for an in- 
dividual, and heretofore it has been the fundamental principle of our for- 
eign policy as a nation. It has saved us from many wars and given us 
long eras of peace, in which we have developed our social and industrial 
life, brought happiness to our people, and waxed great and prosperous 
among the nations of the world. ‘The question is now presented of whether 
we are to adhere to this policy of Washington and Monroe, of cultivating 
friendly relations with all nations and making entangling alliances with 
none, or whether we are to enter into a treaty and adopt a constitution 
of a league which binds us to a great number, and possibly to all, of the 
other nations of the world in the most entangling alliance that could be 
conceived, since it binds us as one of tne guardians and guarantors of 
every right or interest of any of these nations which might be involved in 
actual or threatened war. 

Under this plan, while Congress, the council of the people, is to remain 
silent, the various organizations, such as the League to Enforce Peace, 
the Society of Free Nations, Carnegie Endowment for International Peace 
and other internationalists employing an ex-President of the United States 
as one of their chief lecturers, and including members of the Cabinet, are 
busy in appealing to the American people in its behalf. Before the busy 
world, whose destinies are to be controlled by this new dispensation, has 
had an opportunity to thoroughly read and digest its provisions, we are 
requested not to make it the subject of debate in Congress until the Presi- 
dent can again speak in its behalf. The situation is very similar to that 
when the people of this country indignantly protested against premature 
negotiations for peace with Germany, and were told to leave the discus- 
sion of terms of peace to the Governments involved and to busy them- 
selves with providing the necessary funds. 

So we are requested here, Mr. President, while the advocates of this 
supergovernment of the world are making arguments in its favor, to re- 
main silent. It is a matter, however, of too much importance for us to 
remain altogetrer silent. No harm can be done by full discussion. These 
great questions should he considered from every standpoint and should 
be decided in the full light of public information and well-informed public 
opinion. If the proposals contained in the constitution of thel eague are 





meritorious, they will be strengthened by debate. If they are unwise or 
ill-advised, that fact may be disclosed by free discussion. No injury can 
possibly accrue to anyone by the freest and most painstaking examination 
of the provisions of this proposed constitution of the world. 

In its simplicity of form, the absence of what might be called specializa- 
tion of functions of the government of this constitution of nations the 
machinery of the league is similar to the Soviet Government of Russia. 
Its ‘‘body of delegates’’ and ‘executive council’’ and ‘‘permanent secre- 
tariat’’ are very largely a duplication of the framework of the Soviets. 

Now, Mr. President, coming to the substance of this constitution of a 
League of Nations, I may say that there are five principal matters of prime 
importance contained in the constitution, and it is in regard to those, be- 
cause the others are of comparatively slight importance, that I desire to 
speak. 

Pirst—There is contained in this constitution a surrender by the several 
nations to the league of the power and discretion of determining the rules, 
methods, and degree of disarmament, and the relative and absolute size 
of the Army and Navy which any member of the league may maintain. 

Second—Compulsory arbitration of all questions of every kind and de- 
scription, even those which heretofore have been regarded as nonjusticiable, 
affecting the vital interests, honor, and even the independence of the 
nations. 

There is no exception whatever. No question concerning the welfare 
or even the existence of the United States can arise in controversy with 
another nation which, if this league is adopted and its provisions enforced, 
our people will not be compelled to sabmit to a foreign tribunal and abide 
by its decision. 

Third—The commitment of each member of the league, including the 
United States, if it should become a member, to participate in the wars 
and controversies of every other nation, and to assume the general guar- 
dianship of ‘‘various peoples,’’ quoting from the constitution itself, in 
Europe, Asia and Africa. 

Fourth—The participation by the league, through an international 
bureau of labor, in the domestic, social, ecomnomic and industrial prob- 
lems, quoting from the constitution of the league, ‘“both in their own coun- 
tries and in all countries to which their commercial and industrial relations 
extend.’’ This is contained in Article 20 of the proposed constitution, 
and the extent of the participation and powers of the international bureau 
of labor are left entirely vague and indefinite. What steps will be taken 
by the league or what power it will legitimately have to carry out the 
policies declared in this article are left te the wide discretion of the league 
itself, as there is no limitation placed upon it. 

Fifth—tThe surrender by the United States to the other members of the 
league—I say to the other members of the league because the other mem- 
bers of the league constitute the overwhelming majority and will direct 
its action—of the power which under our Government is vested by the 
Constitution in Congress to regulate commerce with foreign nations in 
arms and ammunition. This is contained in Article 18 in the following 
language: ‘The high contracting parties agree that the league shall be 
intrusted with general supervision of the trade in arms and ammunition 
with the countries in which the control of this traffic is necessary in the 
common interest.’’ 

Of course, the league is to determine in what country its control is 
necessary. ‘There is no limit, consequently, placed upon the power of the 
league to supervise the commerce of the United States or any other nation 
in arms and ammunition, which power under the Constitution of the 
United States is vested in Congress. 

The control of trade in arms and ammunition is one of the most essential 
attributes of sovereignty. It has been exercised by the United States 
in various ways,-at various times, and in relation to various countries. 
It is one of the chief weapons of defense, both direct and indirect, whether 
in the matter of export or import of arms and ammunition from or into the 
United States itself, as in the case of neighboring countries, such as Mexico 
or Cuba, in the matter of a controversy between them and the United 
States, or whether in the matter of the shipment of munitions of war to 
other belligerents, in the exercise of their belligerent rights, in a war which, 
as in the case of the present war with Germany before we ourselves became 
a belligerent, indirectly involved our most vital interests. 

Mr. President, the provisions of the constitution of the league as pro- 
posed, giving the league absolute discretion as to the armament of its 
several members, are contained in Articles 7, 8 and 9 of the proposed con- 
stitution. 1 want to ask Senators to pay particular attention to Article 
7, especially to one part of it. It contains an unequivocal provision, as 
follows: 

No State shall be admitted to the league unless its people give effective 
guaranties of its sincere intention to observe it international obligations 
and unless it shall conform to such principles as may be prescribed by the 
league in regard to its naval and military forces and armaments. 

Under this the determination of what are the international obligations 
of the United States, once it has joined the league, will be taken from the 
people of the United States, where it is now vested, and given to the League 
of Nations, and the United States will be absolutely bound by every order 
of the league, backed by its power, as to our naval and military forces and 
armaments. 

Article 8 provides for a different degree of disarmament in the different 
nations in accordance with ‘‘the geographical situation and circumstances 
of each State,”’ and that ‘the executive council shall also determine, for 
the considereation and action of the several governments, what mihtary 
equipment and armament is fair and reasonable in proportion to the scale 
of forces laid down in the program of disarmament, and these limits, when 
adopted, shall not be exceeded without the permission of the executive 
council.”’ 

The nations should avoid entering into an agreement whicn cannot be 
kept, which compromises the interests of the people and subjects them 
to the sname of an inevitable repudiation of ill-advised, unwise, and un- 
constitutional agreements. 

There should be a common-sense plan among all of the great military 
powers for a reduction and limitation of armament; but this plan shouldgbe 
specifically worked out in advance of its acceptance. It should be sub- 
mitted to the Government and to the people of the United States for their 
approval or rejection; and, when approved. there should be an express 
reservation of the right of the people of the United States to abrogate the 
agreement upon due notice and due procedure. This blind commitment 
of the people to submit their future to the decision of a tribunal in which 
the United States is only one voice in a multitude, without limitation as 
to what its decision shall be, or any provision whatever for its discussion, 
acceptance, rejection, modification, or abrogation under any circumstances 
by the people, would be a betrayal of the trust and heritage of the nation. 
It would mean the end of the high station which both as citizens and as a 
Republic we have occupied heretofore in the world. 

It is said by some that this is not an entangling alliance & Some of the 
advocates of a League of Nations have gotten into such a transcendental 
plane of logic that I have been unable to follow them. ‘They have said 
that the Monroe doctrine is not affected. I always thought thdfMonroe 
doctrineg_was an American doctrine to be administered by America, and 
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that was one of its essential elemenis. They propose to transfer its ad- 
ministration to Europe and say it is not affected at all. I have never quite 
understood the process of thought by which they arrive at that conclusion. 

Another very ethereal and difficult—sublimated, as the able Senator 
from Connecticut [Mr. Brandegec] suggests to me—process of reasoning 
is the assertion that the obligation which we here enter into by this con- 
stitution, if it is adopted, to defend every member of the league in all parts 
of the world and to assume the guardianship of unknown and undesig- 
nated peoples of Africa and elsewhere is not an entangling alliance. They 
seem to argue in some way which I am not able to understand that if you 
carry on the process of entanglement far enough you finally get to a point 
where it is not entanglement. 

The fact of the case is, Mr. President, that, looking at it from the stand- 
point that I think the American citizens look at it, the everyday man on 
the street, the way I look at it, from a common-sense standpoint, no such 
colossal burden or entangling alliance was ever before conceived in the world, 
not only in the United States but in the world at large. 

Under this obligation the United States assumes, if it is adopted, the 
protection of every nation which shall become a member of the league. In 
this we would have the co-operation of other members who were willing 
and able to fulfill their obligations under this article, but, whether acting 
jointly with them or alone, or with such of them as would live up to their 
obligations, the United States would be bound to tax its people and sacri- 
fice its soldiers to make war in behalf of every foreign country, member 
of the league, when attacked in the manner indicated, either by a member 
or by a nonmember nation. No such colossal burden or entangling al- 
liance was ever before conceived in the world. Instead of being an in- 
strument of peace it is the fertile seed of war—the dragon’s teeth from 
which, when sown, armed soldiers will spring. 

Article 19 places upon the United States the further burden of the 
joint guardianship, with the other members of the league of ‘‘colonies and 
territories which, as a consequence of the late war, have ceased to be under 
the sovereignty of the States which formerly governed them and which 
are inhabited by peoples not yet able to stand by themselves,” of ‘‘certain 
communities formerly belonging to the Turkish monarchy,’’ and “other 
Peoples, especially those of central Africa.’’ The further scope of this 
guardianship, to which the United States pledges itself by this article, is 
unlimited and undefined, and presumably would be left to the unlimited and 
undefined discretion of the League of Nations. The extent to which this 
guardianship shall be delegated to a ‘‘mandatory State’’ as agent is left 
entirely in the discretion of the League. 

Not satisfied with the service to mankind, greater than all others, which 
has been rendered by the establishment of a government without class, 
with equal opportunity, and subject to the control of the people, in the 
United States, and with that protection which we have extended under 
the Monroe doctrine to other nations in the Western Hemisphere, we 
thus undertake, practically unsolicited and unsought, to extend our re- 
sponsibilities and cares into the uttermost parts of the earth. The ex- 
pense, labor, and sacrifice of life which will be the direct result of the 
performance of such an obligation on the part of the United States are 
Past calculation. The indirect injury, however, to the spirit of our Gov- 
ernment in thus assuming, along with others, a despotism, however benev- 
olent we may conceive it now to be, over large portions of the world is far 
more sinister than the losses which we will inevitably suffer directly in men 
and money. It is an insidious menace, undermining the principles of the 
localization of government, of nationality, and substituting for them the 
principle of despotic internationalism, in which the self-determination of 
all peoples will be merged. 

Correspondingly, while assuming obligations of government in Asia, 
Africa and Europe, this article, at once, by the same terms, surrenders to 
Asia, Africa and Europe American policies which have been the prize 
jewels in the American diadem of State. Emergencies which have arisen 
in the past may arise in the future. The expulsion of Maximilian from 
Mexico, the protection of Venezuela from Germany and Great Britain, 
the freeing of Cuba from the despotism and cruelty of Spain under Lincoln, 
Roosevelt, Cleveland, and McKinley, in pursuance of the famous policy 
of Monroe, would have been impossible under a League of Nations. All of 
these issues instead of being decided by the United States, in the light of 
the high ideals of these traditional doctrines would be left to the admin- 
istration of an alien tribunal, established under the League of Nations. 

What the outcome weuld be no man can tell. Whatever it would be, 
it would be the decision waich at the time corresponded with the motives 
and beliefs of the majority of the foreign members of the tribunal. This, 
of course, means the end and obsequies of American determination and 
control of these matters. The Monroe doctrine is an American doctrine. 
If its administration is transferred to the congregated nations of the Old 
World, it ceases to be a Monroe doctrine. Its application, construction, 
and existence would then be dependent upon the mercy of the very nations 
against whose interests it was promulgated. Its fate can easily be foreseen. 
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This is the frightful compact, Mr. President, that we are asked to make 
—to surrender our destinies to the league, with the awful penalty of im- 
mediate war upon us by all the combined nations composing its member- 
ship, should we decline in any respect to obey the decrees of the league, 
however destructive they may be of our happiness or prosperity. 

This is the substitute we are asked to make for the peaceful and happy 
state under which we have lived during the greater part of our national 
career in peace and amity with the world. We have had but few wars, 
and have avoided war by avoiding the cause of war. We are now asked 
to avoid war by multiplying immeasurably the cause of war, and by sur- 
rendering to a heterogeneous league of diverse races our sovereign rights 
and privileges. By such a course the independence which was perserved 
by the patriotism of our people and the heroism of our soldiers in the fight- 
ing which has just been concluded will be surrendered, and the guarantees 
of peace which victory has afforded us will be mortgaged to every nation 
in the world. 

If this constitution is ratified without being submitted to the American 
people in a political campaign, where it shall have been made an issue, and 
upon which they will have had an opportunity to render judgment in an 
election, then self-government in America will have disappeared. We are 
facing an abyss and the American people should not be led into it blind- 
folded. 


SENATOR BORAH’S PRONOUNCEMENTS AGAINST 
LEAGUE OF NATIONS. 

Senator Borah of Idaho (Republican), who intends to 
make a tour of the country beginning March 10 against the 
proposed League of Nations, registered his disapproval of 
it in a speech before the Senate on Feb. 21. In declaring 
it as his opinion that the question of the adoption of the 
plan should be put to a vote of the people, Senator Borah 
said: 
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We are now proposing what to my mind is the most radical departure 
from our policies hitherto obtaining that has been proposed at any time 
since our Government was established. I think those who are advocates 
of the League will agree with me that it is a radical departure from the 
policies which we heretofore have pursued. It may be wise, as they con- 
tend; nevertheless it involves a different course of conduct upon the part 
of the Government and people for the future. 

{ believe this proposed program, if made effective and operative under 
the proposed Constitution of the League necessarily involves a change in 
our Constitution. Certainly, questions of that kind ought to be submitted 
to a plebiscite or to a vote of the people. I am aware that the process by 
which that may be done involves difficulties, but they are not insurmount- 
able, and they are by no means to be compared with the importance of 
being right and in harmony with the judgment of the people before we pro- 
ceed. It must be conceded that this program can never be a success unless 
there is behind it the intelligent and sustained public opinion of the people. 

We also take the following from Senator Borah’s utter- 
ances in the Senate against the League: 

I think I should have deferred any remarks I had to make upon this 
subject until a later day had it not been for an interview which was put 
out by Mr. Taft some two or three days ago upon this matter. 1 felt in 
view of that statement that those who were opposed to the program were 
justified in proceeding at once to the debate because it is a statement which 
in my judgment is not founded on fact. 

Mr. Taft informs the American people from the pedestal of an ex- 
President that this program does not destroy the policy announced by 
Washington in his Farewell Address and does not destroy the doctrine 
known as the Monroe Doctrine, two fundamental principles underlying 
our foreign policy for more than 100 years in one instance and nearly 100 
years in the other, and two policies to which the American people long 
have been committed and which in my judgment they believe to be in- 
dispensable to their happiness and future tranquillity. If, indeed, this 
program does dispose of these policies it presents an entirely different 
question to the American peuple than if the reverse were true. 

Mr. Taft says: ‘‘Article X covers the Monroe Doctrine and extends it to 
the world. - . The League is to be regarded as in conflict with the 
advice of Washington only with a narrow and reactionary viewpoint.” 

Mr. President, prior to the Administration of Washington, America 
had been involved in every European war since colonization began. When 
a difficulty arose in Europe, whatever might be the subject of the diffi- 
culty, whether dynastic quarrels or territorial aggrandizement, it spread 
at once to the American continent, and although we might be wholly un- 
concerned in the controversy upon its merits, nevertheless the evil effects 
of the conflict in Europe enveloped the American people in its consequences. 

When Washington assumed the responsibilities as administrator of this 
Government he immediately set about to change that condition of affairs; 
to wit, to separate the European system from the American system; to 
individualize the American nation and to divorce us from the broils and 
turmoils of European difficulties. This was peculiarly and distinctly a 
policy originating with the Father of Our Country. 

If there is any one thiag in his entire career, marvellous as it was, which 
can be said to be distinctly his it is the foreign policy which characterized 
his administration. : 

His idea was that we never could become a nation with a national mind, 
a national purpose and national ideals until we divorced ourselves from the 
European systems. 

Why quit our own land to stand upon foreign ground? Why by inter- 
weaving our destiny with that of any part of Europe entangle our peace 
and prosperity in the toils of a European ambition, rivalship, interests, 
humor or caprice? Are there people in this day who believe that a Euro- 
pean now or in the future shall be free of selfishness, of caprice, of ambition? 

Does the ex President of the United States mean to say to an intelligent 
and thinking people that this League, which thus grants this power to 
European nations, is not interweaving our destiny with European destiny? 
Does he pretend to say that this is not a departure from the plain terms 
of Washington’s Farewell Address? It may be that the people of America 
want to do this; it may be that they think their future happiness and tran- 
quillity necessitates their doing it, but I iaveigh against the misleading 
statement that we do not propose to do it by this League of Nations. 
Let us be candid with those upon whom must rest the future and not 
undertake to advise them that that is not going to happen which necessarily 
and inevitably must happen. 

The ex President said the Monroe Doctrine is covered and extended 
to the world. That was the condition before Monroe announced it, The 
world was one. Monroe determined to separate and divide it and divorce 
it and that was the very object of it. It was a distincs announcement that 
the European system could not be transferred to America. The rest was 
simply detail. We could not even share the responsibility of the executioa 
of the Monroe Doctrine upon the western continent. 

It is personal: it is individual; it is the law of self-defense. It belongs 
to us and we alone must determine when it shall be enforced and when it 
shall be executed. Yet we are advised solemnly that although we should 
share it with all the Governments of Europe and Asia and all the tribes of 
the different generations which may in the future be organized into some 
form of Government it is still the doctrine of self-defense which Jefferson 
and Monroe announced and which Mr. Reot so clearly explained. 

The mere reading of the constitution of the League will convince any 
reasonable mind, it seems to me, that the policies of Washington and 
Monroe must depart if it is adopted. The two propositions cannot exist 
together. 

In the first place the League provides for an organization composed 
principally and at the present time of five great nations, three of them 
European, one Asiatic and one American. Every policy determined 
upon by the League and every movement made by it could be and might 
be controlled solely by the European Powers, whether the matter dealt 
with the European continent or whether it dealt with the American con- 
tinent. It makes no distinction betweea European affairs and American 
affairs and erects a common tribunal which has jurisdiction over one 
contineat the same as the other, but in addition to that giving the majority 
votes to the European system. 

We, if we mean what we say in this constitution, are pledging ourselves, 
our honor and our sacred lives to territorial possessions the world over and 
not leaving it to the judgment and sense of the American people, but to 
the diplomats of Europe. 

By the insertion of three lines in the constitution of the proposed League 
of Nations you can place it beyond peradventure, beyond coatention or 
ecavil. The question which I submit now is: If you are unwilling to do this 
is it not proof conclusive that you intend to destroy the Monroe Doctrine? 

Now, Mr. President, let us go to another feature of this League. I am 
not here to-day to criticize in any way either directly or by inference the 
great British nation or the great British people. They are among, if not 
excepting our own, the most powerful people on the globe, but when we 
come to deal with England we must deal with her intelligently and withfa 
due regard for our own interests and our own rights, for one of the dis- 
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tinguishing features of that proud nation is that she always looks after 
Britain’s interests and I admire her for doing so. 

This constitution of the League of Nations is the greatest triumph for 
British diplomacy in three centuries of British diplomatic life. This con- 
stitution in the first place is lifted almost bodily from the constitution 
proposed in January by Gen. Smuts. When they finally settle down to 
business Great Britain will have one vote, Canada one vote, New Zealand 
one vote, Australia one vote and South Africa one vote, while the Ameri- 
can nation, created by our fathers and preserved through the century by 
the blood and sacrifice of our forebears, will have one vote. 

In both the executive council and the delegated body the same propor- 
tion obtains, and these two bodies direct, dominate and mark out the 
policy of this entire program, whatever it is to be under the League. A 
matter of profound significance. 

I ask you who are in favor of this League, are you willing to give to any 
nation five votes against our one? Do you presume that the question of 
interest, of ambition, of selfishness, of caprice, of humor will not arise in 
the future? Have they not already in a proper way, but none the less in an 
unmistakable way, made their appearance since the armistice was signed? 
Yet we are seriously proposing that we shall join a League whose constitu- 
tional powers shall determine policies upon the two continents and shall 
give to our great commercial rival five votes to our one. 

But that is not all. There are Italy and Japan associated with Great 
Britain, and more nearly like her in their systems and in their policies than 
they are like us. There are already treaties between these nations and 
Great Britain which Mr. Balfour frankly says are not to be abrogated. 
In other words, we are in the very beginning put up not only against this 
extraordinary vote by one nation, but we have the disadvantage of con- 
tending against a system which covers other nations as well as that of 
Great Britain. 

What has England given us in this League of Nations? What has she 
surrendered? Will some one advise me? Did she surrender the freedom 
of the seas? ‘That was pushed aside at the first meeting of the Congress, 
and is not subject to its jurisdiction. Has she surrendered her contention 
for the largest navy? What has she surrendered? On the other hand, 
we have surrendered the traditional foreign policy of this country, which 
has been established for 100 years, and we have gone behind these Powers 
and placed at their disposal our finances, our man power and our full 
capacity to guarantee the integrity of their possessions all over the globe. 
Is it an even balance between these great Powers and the United States? 

I come now to another feature which to me is even more interesting than 
those over which we have passed. Conceal it as we may, disguise it as 
some will attempt to do, this is the first step in internationalism and in 
the sterilizing of nationalism. This is a recognized fact tacitly admitted 
by all who supported it and expressly admitted by many that the national 
State has broken down and that we must now depend upon that inter- 
national State and international power to preserve our interests and 
civilization. 

That is disclosed in every line and paragraph of this instrument. It 
begins with the preamble and ends with the last article—a recognition that 
internationalism must take the place of nationalism. Here I want to call 
attention to a statement from perhaps the most famous internationalist 
now living. I read from a book entitled ‘“The Bolsheviki and World Peace,’’ 
by Trotzky. He says: 

“The present war is at the bottom a revolt of the forces of production 

e political form of national State. It means the collapse of os 
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firmly on the ground of internationalism. The German Social 
Dem was to us not only a party of the international, it was the 
excellence. The present war signalizes the collapse of the national 


That is at the bottom of this eatire procedure whether consciously or 
unconsciously upon the part of those who are advocating it. It is a distinct 
announcement that the intense nationalism of Washington, the intense 
nationalism of Lincoln no longer can serve the cause of the American 
people, and that we must internationalize and place the sovereign powers 
of this Government to make war and control our economic power in an 
international tribunal. 

There is not a Government in existence to-day but which feels the strain 
of those inscrutable forces which are working their way through all the 
institutions of men. Church and creed, ancient Goveriments and new, 
despotic and liberai, order and law, at this time stand under challenge. 
Hunger and disease, business anxiety and industrial unrest at this hour 
threaten to demobilize the moral forces of organized society. 

How shall we help to bring order out of chaos? Shall we do so by 
becoming less or more American? Shall we entangle and embarrass the 
efforts of a free people to decide in every emergency what in that particular 
hour and in that supreme moment the interests of the American people 
shall be and where wisdom calls and where duty lies, or shall we leave them 
free, according to their wisdom and their judgment, to meet the emergen- 
cies of the future as they have so nobly met them in the past? 

In a single line [ can state my position—that there is not a supernational 
tribunal or a supernational government which can be created or devised 
by the wit of man so well calculated to take care of this republic as the 
conscience and the wisdom of the 100,000,000 people to whom the loving 
God has entrusted its keeping and its destiny. 








SENATOR CUMMINSIN CRITICISM OF THE LEAGUE 
OF NATIONS. 

Senator Cummins spoke on the proposed League of Na- 
tions on Wednesday and saw some element of good in the 
President’s plan. ‘From my standpoint,” he said, ‘‘there is 
some good in it, and I sincerely hope that at some stage of 
the proceedings of the Senate I may have an opportunity to 
express in a definite way my approval not only of the pur- 


pose in view but of these parts themselves.”” He then went 
on to criticise it, however, as follows: 


There is more that is bad in it; and it is my prayer that these parts may 
be stricken from it. In order that there may be no doubt about my posi- 
tion, I desire to say that if I were compelled to vote upon the instrument 
as a whole as now proposed, I would unhesitatingly vote against it, be- 
cause there are articles and parts of articles in the proposed treaty which 
are not only far beyond our authority to make but which change the whole 
character of our Government and overturn the institutions upon which 
we have so long depended for the safety of our people and the perpetuity 
of our independence. 

There are provisions in it which not only degrade the spirit of our peo- 
ple, but put it beyond the power of the republic to establish, ‘‘insure do- 
mestic tranquility, provide for the common defense, promote the general 
welfare, and secure the blessings of liberty to ourselves and our posterity,” 
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and so fulfill the intial declaration of the Constitution of the United States. 

Senator Cummins expressed himself as unalterably opposed 
to the section guaranteeing the territorial integrity of the 
contracting nations. “I am opposed to it,’”’ he asserted, 
“because it is the most destructive, unjust and reactionary 
proposal which was ever submitted to a patriotic and intelli- 
gent people. I predict that when the citizens of the United 
States thoroughly grasp the meaning of the proposed agree- 
ment and fairly understand its inevitable consequences, it 
will be rejected in a storm of obloquy, the like of which has 
never been witnessed within the borders of the Republic.” 
He then proceeded as follows: 


Let us survey it for a moment and endeavor to gather its true import. 
It means that a few men, assembled in Paris in the year 1919, are dividing 
the whole world into sovereignties, and are assigning the innumerable men 
and women who in all time to come are to inhabit the earth to these few 
sovereignties; sovereignties which the ambitions of the men of this, a pass- 
ing generation, are pleased to call eternal. 

The man who, even in his thought, is willing to play with the fate of 
mankind in this fashion is indifferenct to both the lessons of the past and 
the judgment of posterity. We are solemnly asked to guarantee that the 
boundaries of nations as they now exist or as they will exist when the 
Peace Conference has redrawn the map of Europe, Asia, Africa and Ocean- 
ica, shall remain without change forever. 

The statesmen who are now gathered in Paris might, with equal pro- 
priety, have ventured to set bounds to the Heavenly Kingdom or prescribe 
the activities of the Prince of Darkness. 

How dare we attempt to determine what sovereignties the civilization of 
the next century will demand? How dare we attempt to give judgment 
upon the welfare of all the oncoming generations? 

The proposal is to gridiron the earth with an inflexible territorial pattern. 
It would be just as reasonable that the Constitution of the League of Na- 
tions should declare that neither man nor woman should pass from one 
sovereignty to another as to declare that the boundaries of sovereignties 
should remain forever inviolate. 

I cannot help wondering whether those who have submitted this propo- 
sition to us have looked over the past and considered what the effect of an 
agreement of this character would have been, assuming its enforcement, 
if it had been adopted at another period of the world’s history. I will not 
concern muself with the ancient days, the days of Alexander, of Rome 
in her power, of Charlemagne in his triumphs. 

I am thinking of the days when Charles and Philip of Spain held the 
world in their grasp. I am thinking of the days when Napoleon swept 
over Europe and when a League of Nations enforced by France and Eng- 
land would have choked liberty to death. 

I am thinking of all the years of the seventeenth century, when such 
an agreement betweea England, France and Spain, confirmed by the 
remaining nations of Europe respecting territorial integrity in the North 
American continent, would have given Canada forever to France, would 
have partitioned the territory of the United States and of Mexico among 
England, France and Spain, and would for all time have precluded the 
republic of the United States. 

There is no student of history, however dull of comprehension, who does 
not know that the discord, rivalry and wars of these three great European 
Powers made it possible for our beloved country to emgerge from their 
struggles a free and independent nation. 

I am thinking of the first half of the nineteenth century, when Texas, 
New Mexico, Arizona and California became parts of the United States. 

It matters not whether the Texan war was justifiable or unjustifiable, it 
matters not whether our war with Mexico was defensible or indefensible; the 
decree of civilization demanded this territory for the republic, and let the 
men and women who inhabit these fair and fruitful regions stand up and 
declare whether they are willing to bind their country to preserve the 
territorial integrity and political independence of every nation on earth as 
it shall exist when’ the Peace Conference at Paris concludes its labors. 


Taking up the question of mandatories for the backward 
nations, Senator Cummins discussed the possibilities in- 
volved in a mandatory over Turkey. 


I confess to more amazement when I reflect upon this proposal than ever 
filled my mind before. ‘It does not require a man trained in the 
study of the law to determine instantly that the people of the United States 
never gave to the President and Congress, or both, the authority to do this 
thing. 

There is not a semblance of power in the Constitution to perform such 
an Act, and the proposal is more inconsistent, if that can be, with the spirit 
of the Constitution than with its letter. 


Unquestionably we have the right to acquire territory by conquest, 
and it is just as clear that we have the right to acquire it by purchase, but 
we have not conquered the Turkish Empire, nor have we bought one foot 
of its soil. Moreover, when we acquire territory, whether by conquest 
or purchase, it becomes the territory of the United States, controlled by the 
laws of the United States and destined either for admission as a State, 
governed directly as a Territory, or to be disposed of as the will of Congress 
may direct. 

To insist that we can take possession of the territory of any nation, with 
its millions of people, simply to act as the tutor of these people and to 
police the country solely to make the inhabitants better men and women, 
is the wildest fancy which ever entered the human mind. 

What I have said I am quite willing to admit is a question for lawyers, 
and if Lever hear of one who affirms the validity of such a transaction I 
shall be tempted to tear my certificate of admission to the bar of the courts 
of this country into little pieces and consign the fragments to the flames, 
and therafter I shall do my best to forget that I ever belonged to the 
honorable profession of the law. 

The President repeats over and over again that we must accept our 
responsibility in world work, and I agree with him. I am no advocate 
of isolation. It seems plain to me, however, that the chief contribution 
to peace and good order at this time is to meet boldly and to solve wisely 
for ourselves the one mighty question which is tearing Europe asunder and 
which is advancing upon us with terrific force. 

If we cannot show the world by our own example that the workingman 
can get more justice, more happiness, more comfort under a reconstructed 
system of individual industrial activity than he can secure through complete 
socialism, the world will try the experiment and, from my standpoint, with 
the most disastrous results to civilization. 

We ought now to be bending all our energies upon the vital subject of 
reconstruction, and this should be our immediate contribution to the 
welfare of humanity. 
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BILL FOR GOVERNMENT GUARANTEE OF WHEAT 
PRICE PASSED BY HOUSE. 

The bill appropriating $1,000,000,000 to enable the 
President to carry out the price guarantees made to pro- 
ducers of wheat of the crops of 1918 and 1919 ‘‘and to pro- 
tect the United States against undue enhancement of its 
liabilities thereunder,’’ was passed by the House on Feb. 22 
by a vote of 277 to 14, and yesterday was also passed by the 
Senate without material amendment. The bill gives the 
President authority to provide all the machinery for handling 
the wheat from the time it is purchased from the farmer until 
sold to the consumer, with control over millers, wholesalers, 
jobbers and bankers, importers, manufacturers and ex- 
changes. A bill calling for an appropriation of $1,250,000,- 
000 to enable the Government to carry out its guarantee 
for the 1919 wheat crop was transmitted to the Chairmen 
of the Senate and House Agricultural Committees by the 
Food Administration on Jan. 28, as noted in our issue of 
Feb. 1, page 428. As a substitute for the bill of the Food 
Administration and the Department of Agriculture, the 
House Committee on Agriculture on Feb. 6 approved a bill 
whereby the farmer would be paid the Government guar- 
antee of $2 26 for the 1919 wheat crop, the wheat to be 
sold to the consumer at a price to be dictated by the law of 
supply and demand. Besides appropriating $1,000,000,000 
as a revolving fund to carry out the guarantee discretionary 
powers were conferred in the bill to continue the present 
agency for handling the wheat crop, or create a new one. 
The Committee’s bill, which was introduced in the House 
on Feb. 8, empowered the President to regulate and control 
the domestic and foreign commerce in wheat and wheat 
products until Dec. 31 1920, and authorized the Food Ad- 
ministration or any committee designated by the President 
to buy wheat at $2 26 a bushel and sell it in the United 
States or abroad at the market price—that fixed in the 
Liverpool market. Representative Lever, Chairman of 
the Committee, in presenting the bill, said in explanation 
of the measure: 


It confers on the President every power to enable him to make good the 
guarantee to purchasers, to protect the Government against undue en- 
hancement of the liabilities, and at the same time protect against excessive 
prices and insure the trade against undue losses resulting from fluctuations 
in wheat prices. The bill includes power to buy and sell wheat and wheat 
flour and to control trading in wheat on exchanges, in elevators, and by 
dealers and others engaged in the commercial handling of wheat and wheat 
flour. It continues the existing authority of the Government to control 
imports and exports of these products. The life of the bill is limited to the 
duration of the emergency conditions growing out of the war, and all oper- 
ations must cease not later than Dec. 31 1920, so as to permit the normal 
laws of supply and demand to operate as soon as practicable. 


As passed by the House on Feb. 22, the date when the 
Act shall cease to be effective, is changed to June 1 1920; 
another amendment gives the President greater authority 
in restricting importations of wheat to protect the Gov- 
ernment from undue loss. During the hearings on the bill 
early in February before the House Agriculture Committee 
grain dealers in proposing that the Government pay the 
guaranteed price of $2 26 a bushel recommended that it 
be sold to the consumer at the world market price which 
they estimated would be about $125. While admitting 
that this plan would cost the Government probably $1,- 
250,000,000, this loss they are said to have claimed, was 
preferable to any attempt on the part of the Government 
to maintain an artificial price. On Feb. 5 Julius H. Barnes, 
head of the Food Administration’s Grain Corporation, in 
asking Congress through the House Agriculture Committee 
to delegate broad powers to President Wilson as a means 
of making effective the Government’s guaranteed price for 
the 1919 wheat crop, recommended an appropriation of at 
least $1,000,000,000 with authority to borrow more if 
necessary on the credit and property of the Grain Corpora- 
tion, and authority to buy and sell wheat and wheat products 
at home and abroad for cash or for credit. He also asked 
that to the President be given import and export embargo 
powers, authority to build or requisition storage facilities, 
and to license dealers, millers, and elevators, control over 
exchange trading, and authority to give preferential rail 
service on American railroads and steamships in trans- 
porting cereals to markets at home or abroad. The Grain 
Corporation, Mr. Barnes said at that time had on hand 
the equivalent of 145,000,000 bushels of wheat to meet de- 
mands for the rest of this crop year, estimated at 165,000,000 
bushels. Outside of the Grain Corporation’s holdings there 
are apparent stocks in the country of about 100,000,000 
bushels, he said, and an estimated amount still to come 
from the farms of not more than 150,000,000 bushels. He 
said that there was no indication that there would be a re- 


duction in the price of bread. Mr. Barnes said he believed 
it would be impossible to continue the present personnel 
of the Grain Corporation, as all of the officials desired 
return to private enterprise. He expressed the belief that 
the Food Administration would be out of existence before 
the 1919 wheat harvest. The House bill appropriating 
$1,000,000,000 to maintain the Government’s price guar- 
antee was ordered favorably reported by the Senate Agri- 
culture Committee on Feb. 24, and has now passed both 
houses as stated. 








CANADIAN WHEAT CREDITS. 
The following Ottawa advices, dated Jan. 24, appeared in 
the Montreal ‘‘Gazette” of Jan. 25: 


The Minister of Finance, in answer to an inquiry as to wheat credits, 
stated to-day that the Dominion Government had, in addition to the outside 
funds which the British Government had been able to provide, authorized 
to date from the proceeds of the Victory Loan over $60,000,000, of which 
$11,000,000 had not yet been expended, and was at the credit of the Im- 
perial Government for the purpose of buying wheat. 

In addition to this assistance, arrangements had been made with the 
Canadian banks for the financing of the wheat in elevators pending the 
delivery and sale to the Wheat Export Company. If the wheat has not 
gone forward as rapidly as in former years, it has not been due to lack of 
financial facilities, but owing to causes arising out of difficulties of the 
trade in forwarding the wheat to the seaboard. 


OPPOSITION OF NEW YORK PRODUCE EXCHANGE TO 
WHEAT BILL. 


The New York Produce Exchange in a letter to the Sena- 
tors at Washington on Feb. 24 points out through its Presi- 
dent, Edward Flash Jr., that ‘‘having gone publicly on 
record as being opposed to further Government conduct of, 
or control over, business in foodstuffs beyond the point 
necessary to protect contracts already made in good faith,” 
it is also opposed to the so-called wheat bill. Mr. Flash in 
his letter continues: 


We believe it would be for the best interests of the people of our coun- 
try to have the 1919 wheat crop marketed through the usual commercial 
channels as before the war, so that world prices may be regulated by the 
law of supply and demand, and to this end we hand you herewith our 
plan for the handling of the 1919 wheat crop. 

We, of course, do not oppose the granting of the appropriation for the 
purpose of protecting the Government’s guarantee to the wheat grower 
and we further recognize that, in view of the Government’s financial in- 
terest in the outcome of the handling of this crop, they should exercise 
proper control over the facilities for marketing, and retain some measure 
of control over the prices, which is provided for in the last paragraph of 
our plan. , 

We ask your support in our effort to restore the grain trade to its natural 
channels, as far as is practicable at this time. 

The plan, which among other things suggested ‘“‘that some 
Government agency be provided with the necessary capital 
and authorized to make the Congressional price guarantee 
effective,” in part follows: 

It has been suggested, and perhaps even urged, by those in high authority 
in the present Food Administration that Government control of wheat 
should be renewed for another year and a half from June 30th next, but 
they are no longer able to appeal to the high and altruistic motives to which 
our country responded so readily a year and a half ago. On the contrary, 
the reasons given for this new extension of Government control and inter- 
ference are based on the suggested possibility (by no means guaranteed) 
that such control may be able to market to our consumers and to our 
Allies an indicated surplus at a higher price than might be obtainable were 
the business restored to private enterprise. This certainly is not a motive 
of lofty character, and it becomes almost sordid when it is incidentally 
suggested that it may be better accomplished by refusing to sell our cus- 
tomers products they cannot purchase elsewhere unless at the same time 
they take from us our wheat at’our price. 

It is not certain whether the Government could minimize its indicated 
bookkeeping loss on the 1919 wheat crop guarantee in this manner, but 
even if it were certain that something could be passed on in this way by 
the use of a tremendously expensive regulating and inquisitorial machinery 
that by its powers over elevator facilities and the issuance of licenses can 
and will interfere with every business activity, can there be any suggestion 
that this possible profit is in any way commensurate with the menace of 
this continued interference with the ordinary conduct of private enterprise? 

If our crops should be so disappointing, and the world’s needs great 
enough to naturally maintain present values, the cumbersome organization 
recommended would be utterly useless: whereas if the contrary is the case, 
and prices seek a lower level, we then have an organization for the especial 
purpose of artificially increasing food cost. 

By the suggestors of this legislation, Congress has been asked to grant 
the absolute power of embargo, control over wheat and wheat products, 
elevators and storage facilities, in order, as stated, that everything may be 
subordinated to the one affair of trying to market a crop of wheat at home 
and abroad for more than it will naturally bring. In other words, Congress 
is asked to legalize the greatest commodity corner in the world’s history, 
for the same purposes that most corners have occurred; that is, to create 
an artificial and unnatural price, because the commercial value promises 
to be disappointing and unsatisfactory to the manipulator. This operation 
to make our workers and the needy peoples of the world pay a manipulated 
price for food next year is certainly a far cry from the functions of the 
United States Food Control as we have hitherto understood them. 

Is it not wiser to let food control lapse with the need which created it, 
and is it not rather advisable that this Government contract guarantee for 
the 1919 crop of wheat be honorably and equitably settled as a difference 
to be arrived at and paid to the grower, just as the Government has en- 
deavored to honorably and equitably settle other war contracts whose 
coatinuance the sudden coming of peace has rendered inadvisable? 

Our objects will then be: 

1. To make good the Government guarantee to the producer. 











2. To secure the withdrawal of Government control over the grain 
business. 
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3. To assure to American consumers their basic food necessities at fair 
prices, determined by the free operation of the law of supply and demand. 

4. To fix and determine fairly and equitably the liabilities of the Govern- 
ment under its guarantee. ; 

In the terms which naturally suggest themselves for such a settlement, 
certain provisos stand out as essential. 

The settlement of the difference, if any, due under the guarantee, should 
be a matter apart from the grower's operation of marketinz his wheat; in 
order to restore an absolutely free and open market; in order that the 
grower shall have every inducement to get tae best possible price for his 
crop; and also in order that the Government need not enter into the ques- 
tion of the grade and quality of each individual parcel. 

In order to meet these requirements, it is essential to devise, first, a 
means for arriving at the quantity to be settled for in the case of each 
grower; and, second, to arrive at a fair basis of the difference in cents per 
bushel to be settled. The following suggests itself: 


Determination of Quantity. 

That in order to avail himself of the Government guarantee, every 
grower of wheat be required to obtain from and file with his county clerk, 
or such other agency as may be named by the Government, a non-transfer- 
able certificate, verifying under affidavit the acreage of his harvest, the 
threshing return per acre, and the amount of bushels upon which he intends 
to claim benefit of guarantee. (It is assumed that the Government agency 
may provide checks on the correctness of these returns, and suitable penalty 
for fraudulent returns.) 

(Note.—It is possible that the privilege of filing partial certificate 
should be granted.) 

The grower may then, or earlier or Jater, market his wheat in the usuai 
way, when and where he sees fit, for what he can get for it on its own 
merits. 

In order to collect the determined difference due from the Government, 
the grower will need to have endorsed from time to time on his county 
clerk’s or authorized agent's certificate, the quantities of his actual deliver- 
ies on sales to elevators or mills. The evidence of these quantities to be 
the official weight notes or receipts, or duplicates thereof, which will be 
taken up by the County Clerk in exchange for such endorsement up to 
90% of the total quantity named in the certificate, it being assumed that 
10% is a fair reservation for seed. 

These certificates thus properly endorsed, would be a voucher for collect- 
ing from the Government at Federal Reserve or authorized banks, as may 
be arranged for by the Government agency, and it seems a fair expectation 
that they would be looked upon by the grower’s banks, if desired, as some 
security against loans, even though not negotiable. 


Determination of Difference in Cents per Bushel. 

That some Government agency be provided with the necessary capital 
and authorized to make the Congressional price guarantee effective. 

In each market named in the President's proclamation, a trade committee 
containing a Government representative shall determine and publish each 
business day an average market settlement price for the basic grade; the 
difference between sucn daily published price and the Government guaran- 
tee figure for that Presidential market shall be the settlement difference for 
any wheat tributary to that market which is certified for settlement by the 
grower for that date. 

Any grower of wheat harvested in 1919 within territory tributary to such 
market, may elect to settle with the Government as to market difference, 
on any business day, not before the day of such application for settlement 
and not later than May 31 1920, in the manner prescribed in the foregoing 
Paragraph. The difference so determined, computed on the quantities 
actually delivered on sales, as prescribed, shall constitute the amount due 
such grower, which amount shall be paid promptly by the Government in 
such manner and in such place and subject to such verification as the Gov- 
ernment may deem necessary. 

The above suggestions do not altogether provide against fraud, and 
Possibly could not altogether prevent it, but further safeguards in detail 
can probably be worked out. 

What is arrived at by this solution is that the Government does not buy 
or own any wheat, and the wheat market becomes again an open world’s 
supply and demand proposition. The law's guarantee is made good to 
the grower without necessity on the part of the Government of entering 
into the quality and grade of his crop, for the premium or discount and 
actual price of his wheat is a matter of bargain between the grower and his 
buyer, just as it has been in former years. The Government settlement, 
however, at average of daily prices, is the same, as far as the Government 
is concerned, in dollars and cents as it would be if it had settled direct with 
each individual grower. Moreover. the grower is left absolute liberty of 
action as to when, where and to whom he shall sell his wheat, because the 
date which he has chosen for settlement of his difference with the Govern- 
ment affects not at all the altogether different matter of selling the actual 
wheat itself. 

Should Congress feel that the interests of the Government require further 
protection in the shape of a minimum price, we suggest that any such auth- 
orization should be about as follows: 

Should commercial values of the guaranteed grade of wheat decline 
75 cents or more below the guarantee figure in any Presidential market, 
the Government agency may at its discretion protect the price by purchases 
of terminal receipts for tne guaranteed grade in that market. 

On Thursday, when it appeared likely that the Senate 
would pass the bill (its adoption by that body occurred late 
that night), Mr. Flash was quoted by the “Journal of Com- 
merce”’ as saying: 

The Exchange has received advices from Senators in Washington that 
the so-called wheat bill will be passed as an Administration measure, and 
we have no hope of the Senate failing to enact it. It was reported upon 
favorably by the Agricultural Committee, and it seems that our attempt 
to have it blocked in the Senate will be in vain. 

There is a possibility that there will be some slight amendments to the 


bill as passed by the House of Representatives, but we understand that they 
will not be material. 








REMOVAL OF CANADIAN BAN AGAINST SERVING 
OF BEEF AND VEAL IN RESTAURANTS 
—OTHER RESTRICTIONS REMOVED. 

It was announced on Jan. 24 that an order had been 
issued by the Canada Food Board permitting the selling 
of, beef and veal in public eating places at any time, and 
withdrawing the restrictions on the amount of butter which 
may,be served in public eating places. Restrictions on the 
use and holdings of sugar, flour, lard and other fats were 





——— 
also removed. The supplies of these classes of food avail- 
able permitted withdrawal of previous regulations. Con- 
sequently, it was announced, the following Food Board 
orders and relevant sections were repealed: 

Sections 1B to 23, inclusive, of Order 46, Orders 23, 30, 
34, 50, 55, 62 and 69. Order 30 related to sugar holdings. 
Order 34 covered the use of sugar, fats and flour by con- 
fectioners, ice cream makers and candy manufacturers. 
Order 62 covered the use of sugar, fats and milk to be used 
by bakers. Order 69 regulated flour and sugar supplies 
for persons living in isolated districts. 


The following was the official order of the Canada Food 
Board: 


Order No. 78. 

Whereas, The available supplies of beef, veal and butter permit of the 
removal of certain restrictions, the Canada Food Board orders: 

1. Beef and veal may be served in public eating places at any tinfe of 
the week. 

2. Restrictions on the amount of butter that may be served in public 
eating places are removed. 

3. Sections 1B to 23 inclusive of Order No. 46 are hereby repealed, and 

Whereas, The available supplies of sugar and flour, lard and other fats 
permit of the removal of the restrictions on the use and holdings of these, 
the Canada Food Board orders: 

4. Orders Nos. 23, 30, 34, 50, 55, 62 and 69 are hereby repealed. 

Dated at Ottawa, this 22nd day of January 1919. 

CANADA FOOD BOARD. 


CANADA FOOD BOARD. 








IMPORT AND EXPORT RESTRICTIONS RESCINDED 
IN CANADA. 


To enable Canadian foreign trade to return to normal 
channels as readily as possible, a sweeping withdrawal of 
restrictions was made, it was announced on Jan. 23, through 
the War Trade Board and the Canada Food Board. The 
Montreal ‘‘Gazette’’ in announcing the withdrawal-of the 
restrictions said: 

Henceforth the Commissioner of Customs will issue a general license to 
shippers and importers covering all commodities except the foodstuffs 
detailed below and gold and silver, in place of the specific permit for each 
shipment which was in force until now. The foodstuffs which stil] require 
export permits from the Food Board are: 

Wheat flour, farina, fresh milk and cream, butter, cheese, condensed, 
evaported and powdered milk, bran, shorts, middlings, pollard, gluten 
meal, brewers’ and distillers’ grains, cottonseed cake, meal and oil, calf 
meat, patent and proprietary cattle foods, eggs, sugars, syrups and mo- 
lasses, sugar beets, clover seed, mill screenings, and screenings of grain, 
and canned salmon. 

Export and import permits for wheat and oats must still be obtained 
from the Board of Grain Supervisors, Winnipeg. Foodstuffs which still 
require import permits from the Food Board are: 

Macaroni, vermicelli, spaghetti, wheat flour, candy and confectionery, 
cocoa and chocolate, prepared or manufactured and sugars. 

For foodstuffs, if destined for any of the American countries, any part 
of the British Empire, the European Allies, the Far East of Africa, the 
general license system is adopted. Exports of food to Norway, Sweden, 
Denmark, Holland, Russia, Rumania, Switzerland and Spain will still 
require special permits, and, of course, no trade at all with enemy countries 
or enemy trades is yet allowed. 

With the withdrawal of these restrictions, the War Trade Board prac- 
tically ceases active work and its members pay a high tribute to the loyal 
spirit of co-operation given by all classes of trade and industry in carrying 
out Canadian trade restrictions during the war. 








PRESIDENT WILSON’S PROCLAMATION PERMITTING 
USE OF GRAIN IN MAKING OF “NEAR BEER.” 

Mention was made in these columns Feb. 1 (page 430) of 

the issuance of a proclamation by President Wilson removing 


the restrictions on the manufacture of “‘near beer.”” The 
proclamation modifies one of last September to the extent 
of permitting the use of grain in the manufacture of bever- 
ages which are not intoxicating. It was signed in Paris by 
President Wilson and was made public by the State Depart- 
ment upon its receipt from the other side last week. We 
give the same herewith: 
By the President of the United States. 


A PROCLAMATION. 

Whereas, Under and by virtue of an Act of Congress, entitled ‘‘An Act 
to provide further for the national security and defense by encouraging 
the production, conserving the supply. and controlling the distribution of 
food products and fuel,’’ approved Aug. 10 1917, the President, on the 16th 
day of September 1918, made the following proclamation: 

‘“‘Now, therefore, I, Woodrow Wilson, President of the United Siates 
of America, by virtue of the powers conferred on me by said Act of Con- 
gress, do hereby fiad and determine that it is essential, in order to assure 
an adequate and continuous supply of food. in order to subserve the na- 
tional security and defense, and because of the iacreasing requirements 
of war industries for the full productive capacity of the country, the strain 
upon transportation to serve such iadustries, and the shortage of labor 
caused by the necessity of increasing the armed forces of the United States, 
that the use of glucose, corn, rice, or any other foods, fruits, food materials, 
and feeds in the production of malt liquors, including near beer, for bev- 
erage purposes, be prohibited. And by this proclamation I prescribe aad 
give public notice that on and after October first 1918, no person shall use 
any sugar, glucose, corn, rice, or any other foods, fruits, food materials, 
or feeds except malt now already made, and hops, in the production of 
malt liquors, including near beer, for beverages purposes, whether or not 
such malt liquors contain alcohol, and on and after Dec. 1 1918, no person 
shall use any sugar, glucose, corn, rice, or any other foods, fruits, food ma- 
terials, or feeds, including malt, in the production of malt liquors, includ- 
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ing near beer, for beverage purposes, whether or not such malt liquors con- 
tain alcohol.”’ 
#* And whereas, The prohibition of the use of grain in the manufacture of 
beverages which are not intoxicatirg has been found by the President to 
_~ . essential in order to assure an adequate and continuous supply 
Now, therefore, I do hereby modify the aforesaid proclamation made on 
the 16th day of September 1918 to the extent of permitting the use of 
grain in the manufacture of beverages which are not intoxicating. 
tw In witness whereof, { have hereunto set my hand and caused the seal 
of the United States to be affixed. 
® Done this thirtieth day of January in the year of our Lord one thousand 
nine hundred and nineteen, and of the independence of the United States 
of America the one hundred and forty-third. 

(Seal) 

By_the President: 
®t aROBERT LANSING, 

. Bains Secretary of State. 


WOODROW WILSON. 








WAR TRADE BOARD ANNOUNCEMENT AS TO TRAD- 
ING WITH GERMAN COLONIES. 


The War Trade Board announced in a new ruling, W. T. B 
R. 609, made publie Feb. 20, that all persons in the United 
States are authorized, subject to the rules and regulations 
of the War Trade Board, to trade and communicate with 
persons residing in the colonies owned or ccntrolled by 
Germany on Aug. 11914. The Board further said: 


In accordance with this authorization applications will now be con- 
sidered for licenses to export or import all commodities to consignees, or 
from consignors, in such territory. 

For importations into the United States from sich territory individual 
import licenses will be required, except where shipment sare covered by 
general import licenses. 

The War Trade Board has received no official advices as to what the 
import regulations into this territory, if any, will be. Prospective ex- 
Porters should, therefore, communicate with their customers abroad before 
making shipments in order that the importer may comply with any import 
regulations that may be in effect. 








RESIGNATION OF L. L. BRACKEN FROM FEDERAL 
TRADE COMMISSION. 


It was announced on Feb. 25 that Leonidas L. Bracken, 
has resigned as First Secretary of the Federal Trade Com- 
mission, his resignation, which has been accepted by the 
Commission, to take effect March 31. Mr. Bracken was 
appointed to the post Nov. 5 1915, shortly after the Com- 
mission’s creation. Before his connection with the Com- 
mission he had practiced law in his native State, Indiana. 
He intends to return shortly to the active practice of his 
profession. The following resolution of regret was adopted 
by the Commission: 


Whereas, Leonidas L. Bracken, who became Secretary of the Federal 
Trade Commission on Noy. 5 1915, did on Dec. 23 1918 tender his resig- 
nation as Secretary, to take effect March 31 1919. Therefore be it 

Resolved, That such resignation be accepted and that the Federal Trade 
Commission record a tribute to Mr. Bracken’s industry, acumen and 
loyalty. His service as Secretary, which began virtually with the cre- 
ation of the Commission, has proved a continuing attestation of single- 
minded devotion to his task, capacity for it, and an exhibition of sterling 
worthiness in the full meaning of that word. His counsel, as well as his 
excelling ability in office management, have proved of invaluable assistance 
to the Commission, and his resignation is accepted with reluctance. He 
carries with him the best wishes of the Commissioners and the personnel 
of thejFederal Trade Commission for success in the practice of the law, for 
whichjhe is so eminently qualified. 








SECRETARY REDFIELD’S PROGRAM FOR STABILIZA- 
TION OF COMMODITY PRICES THROUGH 
INDUSTRIAL BOARD. 


According to an announcement made on Feb. 23 by Secre- 
tary of Commerce William C. Redfield, the proposed board 
through which it is planned to readjust prices is to be known 
as the Industrial Board of the Department of Commerce. 
Mr. Redfield’s Recommendations for the creation of the new 
body were referred to at length in these columns last week, 
page 727. As therein stated, the proposals have had the 
approval of President Wilson, and the Board, composed of 
representative men from industry, labor and the Govern- 
ment, is being selected under the Chairmanship of George 
N. Peek, formerly Vice-Chairman of the War Industries 
Board. Secretary Redfield’s announcement of the 23d says: 

They are to put into practical effect a program for the readjustment of 
prices for basic materials in such a fashion as to create a firm foundation 
on which the consumer can base his future purchases, and the producer 


can form necessary estimates. The Industrial Board has the assistance 
of the_Council of National Defense. 


Mr. Redfield also furnishes the following summary of the 
industrial situation and an outline of the work of the Board: 


I. General Conditions. 


1. There‘exists at the present time an abnormal situation in the indus- 
trial world. It is a condition of stagnation of business and industrial 
activity. Mills and factories are idle or are producing but a small part 
of what they are capable of doing: building operations, now deferred for 
several years, are not beginning—and, ia fact, resumptien is not contem- 
plated until the confused conditions of the transition period are clari- 
fied. Many enterprises, such as street railway companies in various 
municipalities, laboring under restrictions of charter contracts, are con- 
fronted with advanced wage scales and unprecedented prices of materials 
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needed for repairs and necessary extensions. Unemployment exists and 
this unemployment is increasing at such a rate as to challenge the best 
thought that can be given to the situation. 

2. One of the striking features of the present situation is the high prices 
demanded for practically all articles and commodities of trade and com- 
merce. This roccstgeadlygre men is undoubtedly the cause of most of the 
unemployment of labor. peycor 
wan Fete ee nt se gucci <i waehialiy Wh and will continue 

un ere are su ntial reductions in the 
; satis. the cost of the necessary staple 

4. A large and it is believed satisfactory latent buying power exists in 
the country—an abundance of money—but it is not being used to employ 
labor and to purchase goods and materials. 

5. The present conditions have come about by a series of unusual hap- 
penings due to the war. The industries and labor of the country were 
diverted into new and unnatural channels in order to mobilize all efforts 
possible in the winning of the war. 

The capacities of many factories were expanded, new ones built, aban- 
doned plants remodeled and put into production, and industry was man- 
aged and operated in accordance with war necessities 

This control and direction of effort and change of policies resulted in the 
complete suspension of the ordinary operation of the law of supply and 
demand, the demand for war commodities and the necessary agreements 
with industries as to prices and terms of conversion of industry to war 
work, &c., had the effect of inflating prices to an abnormal extent, so as 
to encourage maximum production, even by producers operating under the 
greatest handicaps and at the highest costs. Prices were advanced dispro- 
portionately, some articles showing increase in selling prices over pre-war 
prices of 250%, while others showed but approximately 50%. ‘The law 
of supply and demand is really inoperative at the present time. for the 
reason that it is found difficult, if not impossible, for this law to resume 
normal functioning on account of the fact that at the present time the 
price relations between the industries producing basic essentials are out of 
balance and not properly adjusted to efficiently meet peace-time conditions. 

6. It therefore is apparent that the trouble resulting in the present 
stagnant, unsatisfactory condition of industry is due to the continuance 
of the high, uneven, unstable prices of war times, which were, in many 
instances, agreed to by agencies of government functioning for war purposes 
and not to any unhealthy general condition. These abnormal prices still 
remain because there has been provided, up to this time, no agency to bring 
about the necessary reductions. 


II.—Some Suggestions Which Ought to Be Observed in Seeking a Solution of 
the Problem. 

1. A wise solution is equally important to the Government, to industry, 
and to labor, for their true interests are so indissolubly connected and 
united that no detriment can be suffered by one without a harmful effect 
and reaction upon the others. 

2. The vital need of the situation is resumption of industrial activity to 
the fullest extent possible, and it should be the aim to find the wisest and 
most effective way to accomplish this. 

3. It is felt that the proper basis of selling prices for the present will be 
found to be upon a scale higher than those of the pre-war days. However, 
the level should be established on the lowest plane possible, having due 
regard for industry, labor and Government. The announcement of such 
a plane of prices will immediately create confidence in the buying public. 

4. it is believed that the reductions from the high prices to the proper 
level, so that consumers may be justified in buying, should be made at once 
by one reduction. 

The effort should be to wholly eliminate the abnormal, unbalanced 
stimufation that business has had and the inflated prices that have resulted, 
and to start anew upon a normal level, and thereafter industry, having 
adopted that level, can safely rely upon the law of supply and demand to 
govern future values. Such a policy adopted and announced will, it is 
believed, when understood by the consumers, induce at once sufficient buy- 
ing to start factories, fill empty yards and warerooms, and to inaugurate 
the interrupted building and other programs. 

5. Industry and labor have a mutual interest in remedying present con- 
ditions, put industry should take the first step by the reduction of prices 
of commodities and should require of labor only reasonable aid} 


III .—Procedure—Remedy. 


1. It is believed that a remedy for these conditions can be had by a 
comparatively simple program. As the President has approved my ap- 
pointing a board which will make a study of the subject and take action 
thereon, and as it will be made plain that the Department of Commerce 
and its board has the support of the President, there can be no doubé that 
industry generally will be glad to co-operate with the board in an endeavor 
to arrive at a solution of the difficulties. 

2. Therefore, one of the first steps which the board should take would 
be to call into consultation and conference the leaders of industry in such 
numbers and by such groups as it may be felt is wise. Probably the first 
of these conferences should be with representatives of industries producing 
basic materials, such as iron, steel, lumber, textiles, cement, copper, brick, 
and other construction materials, and from time to tinie thereafter such 
others as may be deemed proper. It is believed, however, that industries 
dealing in finished products will be able to largely (if not entirely) adjust 
their prices in line with the above policy, without material aid from the 
committee. 

3. At such conferences the general situation or conditions outlined above 
and as they may change up to the time of the conference, should be con- 
sidered and carefully understood, and the above-mentioned principles 
which ought to apply and govern the solution of the problems should also 
be fully understood and appreciated. It is believed that these principles 
and views will be readily accepted by the great majority of those called 
into conference, and further, that if any of those who come into conference 
question these principles and views, a discussion thereof in the conference 
will, without any considerable delay, lead to a unanimous acceptance 

ereof. 

“s. In addition to giving assistance to industry in reaching satisfactory 
price bases, the board ought to b eable to give valuable advice in regard 
to such questions as the disposal of surplus war materials, it being desirable 
to accomplish this in such a way as to have as little detrimental effect as 
possible upon private industrial activities. 

It will be the endeavor of the board to act promptly by consulting and 
interchanging views with these representatives of industry in the fullest * 
and freest manner possible, with a view to aiding and assisting industry in 
general to resumeactivities to the fullest practicable extent. ‘The immedi- 
ate object is to bring about such reduced prices as will bring the buying 
power of the Government itself, including the railroads, telephones, and 
telegraphs, into action and make it possible for the Government to state 
that it is willing to be a buyer for its needs at the reduced prices. If these 
conferences result in such an understanding on the part of the Government 
with respect to the important basic industries concerning proper prices and 
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bases for prices at which purchases may be made by it, and these are ap- 
proved by the board, it is believed that upon anxsouncement thereof to the 
country in general the public will feel justified in promptly beginning a 
program of extensive buying. 

Such a procedure will in substance establish immediately a basis upon 
which to resume activities, and in this way the law of supply and demand 
will be enabled to come into play and from that time forward it will control 
the changes and readjustments in selling prices of materials and the trend 
of prices, it is believed, will be upward and not downward. 


(Signed) WILLIAM C. REDFIELD, 
Secretary of Commerce. 








PLANS FOR PERPETUATION OF COUNCIL OF 
NATIONAL DEFENSE. 


The following statement with reference to plans for the 
perpetuation of the United States Council of National 
Defense was issued on Jan. 23 by Grosvenor B. Clarkson, 


Director. of the Council: 

The Council of National Defense, comprised of the Secretaries of War, 
Navy, Interior, Agriculture, Commerce, and Labor, has just taken an 
action vitally affecting community life and organization in the United 
States. Through the Director of the Council, Grosvenor B. Clarkson, 
the 48 State Councils of Defense and that of Alaska, and the State Divisions 
of the Woman’s Committee of the Council are being asked to take imme- 
date steps to secure legislation in their respective States to provide for the 
development of community organization and for permanent State leader- 
ship in all organized communities on a wholly nonpartisan and nonsectarian 
basis. 

The council has recommended to each State that in securing the necessary 
legislation the proper functions be vested in a bureau or commission com- 
posed of representatives of State Departments, such as those dealing with 
agriculture, labor, and education, which come in most intimate contact 
with the small communities. By this means the organized community 
will be made of most assistance to the State executive departments, and 
those State departments made of most assistance to the individual com- 
munities. When such a bureau has been established it is contemplated 
that the State Council of Defense should arrange that the Community 
Councils now reporting to it are transferred with the goodwill of the State 
Council to the permanent bureau or commission. 

The State of New York has already taken the lead in this matter by 
Gov. Smith’s appointment of a reconstruction commission which may 
very well act as a head center for Community Council activities in the 
State. Representations to that end were made to Gov. Smith by William 
N. Cohen, ex-judge of the New York State Supreme Court, field repre- 
sentative of New York of the Council of National Defense. 

The foregoing action is taken by the council not only to meet the many 
emergencies of the readjustment and demobilization period, but to estab- 
lish wholesome community organization on a permanent basis throughout 
the nation. I¢t fs plain that one of the great lessons of the war to America 
has been the interdependency of social effort. It is equally plain that 
permanent dividends for the future should be drawn from this wartime 
co-operation. 

The Council of National Defense believes that community organization 
will bring into our national life a much needed element of co-operative 
endeavor and civic orderliness which will make for more democratic and 
efficient public service. It will provide for the drawing together and articu- 
lation of the various voluntary agencies at work in the community so that 
without in any way stifling or interfering with the individual integrity 
of any, they will present a united front to community problems and be 
supported in their work by the co-operation of every member of the com- 
munity. It will develop an intelligent interest and sense of responsibility 
in the improvement of the buildings, grounds, streets, and parks of the 
community and in the community health, sanitation, and general welfare; 
and it will lead to the initiation of action on behalf of the whole community 
upon these matters. It will bring about community recreation and com- 
munity social activity, which are so greatly needed, especially in our smallest 
communities and our largest cities. It provides a ready contact between 
the community and the forces of the State and nation, so that each in- 
dividual in the community can be brought into more intimate contact and 
working relationship with the work and problems outside of his immediate 
environments, so that the voice of the community may become articulate 
on State, national, and community affairs, and so that at any time the 
assistance of all members of the community can be quickly mobilized by 
the State and nation to meet new problems and emergencies. 








J. OGDEN ARMOUR ON READJUSTMENT PROBLEM. 


J. Ogden Armour, in an address before the Trans-Missis- 
sippi Readjustment Congress at Omaha on Feb. 18, noting 
that the after-war problem for the United States is not one 
of reconstruction, but one of readjustment, stated that ‘‘our 
big concern must be that we get back to the great highway 
of human progress from which we turned off at the by-road 
which led to the downfall of democracy.’ ‘From where 
we stand now,” he said, ‘‘there are two roads: one of them 
leads to Bolshevism. Bolshevism is a mental state . It, has 
brought to life the worst forces that are in men. We find 
it manifested in excesses of destruction, savagery and a 
complete disregard for the rights of others. It is a desire 
for liberty gone insane and is unthinkable in the United 
States. The other road leads back to individual and cor- 
porate freedom which is limited only by the rights of others.”’ 
Mr. Armour in expressing the hope that the good ‘sense of 
the American citizen will obviate the possibility of there 
py rel unwise legislation at Washington or the State capitols, 

Legislation such as often comes from sincere and well-meaning men who 
have no real knowledge of the problems involved, or legilsation born 
of the idealist who seeks by legislation to change the trend of human nature 
and replace by the stroke of a pen the foundation of our national life. 


Granting that there were some faults in our national life as it ran prior 
to the war, still it cannot be denied that under this “‘oldforder_of things” 





the United States changed from a savage-infested wilderness into the most 
highly developed civilization the world has ever known and that in our na- 
tional life we had reached the point where we constituted ourselves our 
brother’s keeper in the interests of humanity and without desire to add to 
our national domain or wealth. 

What road leads back is the question the nation will ask its guides. 
The road is a well marked one. The first guide-post says ‘‘Faith in Busi- 
ness;” the next one reads “Employment for All,” and the third one is 
“Gradual Readjustment.”’ 

Faith in the future business of this nation is justified. All the elements 
which make for prosperity are present. Chief among these is the financial 
situation. We are on a sound basis. Our credit system is more highly 
organized, and it has vindicated itself under the severe strain of war. This 
new organization of our credit forces makes more available our resources 
for improvement, expansion and development. It has enabled us not only 
to finance the war, but to make loans to our Allies and to buy back the 
securities that were sold abroad. We are no longre a debtor nation; we 
have become a creditor nation. 

Of course money is only one of the requisites of business; equally im- 
portant is :steady consuming market. This nation in itself is the best 
consuming market in the world. Our one hundred millions of people 
are free spenders, and their aggregate buying power is greater than exists 
in any other nation under the sun. 

But the home market is not our only market. Partly as a result of 
the war, we have developed the facilities for entering into world com- 
merce to a degree impossible a few years ago. We now have or shortly 
will possess merchant ships that will carry our products to the far corners 
of the earth, and American ingenuity and enterprise, if given rein, will 
find markets for Yankee-made goods wherever there is money to pay 
the price. 

The presence here of great quantities of gold and the prospect that 
our exports of the future will add to the supply, causes a complication 
which need only be realized to be remedied. 

There is a definite relation between the big supply of money in this 
country and the high prices which prevail. After all is said and done, 
gold is a commodity that is subject to the laws of supply and demand, 
just as is cotton or wheat or coal. There is no real cause for concern that 
labor costs nearly twice what it did before the war. The true basis for 
the workers’ wage is the cost of a decent living, and whether that cost 
be one dollar a day or ten dollars a day makes no material difference. 
The present high cost of materials and supplies of all kinds is principally 
the workers’ wage reflected in the product of his labor. 

Only in so far as we come in contact with the rest of the world does it 
make any difference what value we place upon the dollar in deciding how 
many of them shall represent a decent living. If the great wall of China 
encircled us, we could use a dollar bill or a thousand dollar bill to repre- 
sent the worth of a day’s work, and commodity values would apportion 
themselves in ratio, and we could prosper even while paying ten dollars 
for a paper of pins. 

But because there is no Chinese wall around us, and because we do 
come in more or less contact with the rest of the world, our commodity 
values, in the long run, must approximate the world standards. And so 
I expect that, gradually, money will become more valuable and that a 
dollar will purchase more than it does now—more of a man’s work and 
more of the products of his work. 

It is a narrow vision, however, that counsels a business man to hold 
back on contemplated improvements or expansion or an investor to hold 
back on his investment. A “hold back”’ policy, if followed widely, would 
bring on the very thing we seek to prevent—an industrial depression— 
and while a few people always profit from such depressions, the nation 
does not and the great majority suffers. 

Bearing these facts in mind, capital must not lie low till prices come 
down and labor has nothing to gain through keeping the value of the dollar 
at its present low level. 

This Congress can do the nation no greater service than to make plain 
to the public the true relations between wages and the cost of products, 
between profits and the cost of service, between investments and the re- 
turns thereon. I have come to the conclusion that the greatest need we 
face to-day is that of understanding. We have had too much talk about 
“‘masses”’ and ‘‘classes,’’ and too little recognition of the truth that in 
the main all men are very much alike; that they are actuated pretty much 
alike by the desire to live and to get the joys that life should be made to 
provide. 

The time is at hand when capital must give more thought to the work- 
ers’ problems and the worker must be informed as to the problems of 
business and industry. That we are making progress toward that bet- 
ter understanding is my fond hope. 

Employment for all is essential in the months to come, as several mil- 
lion virile young men doff khaki and blue for civilian clothes, and as 
thousands of men bid good bye to the work benches of mushroom muni- 
tion plants which the war caused. The kind of employment to which 
these millions of workers turn their hand is of the utmost importance to 
the nation. 

We must enable them to be productive. 

It is my opinion that the Congress of the United States should take 
cognizance of this need for giving our returning soldiers the opportunity 
to engage in productive work, and that steps be taken to provide the 
means. I think this matter is of sufficient importance to justify an extra 
session of the Congress if need be. 

Our Government possesses millions of acres of arable land. It has 
millions more that can be reclaimed and made arable. I advocate the 
opening up of this Government land and its apportionment among sol- 
diers who wish to enter into productive work. 

With thousands of our returned soldiers producing new wealth from 
the soil in the shape of grain, live stock, wool, cotton, foods, and feeds 
of all kinds, minerals, lumber, &c., the cost of these basic products would 
undoubtedly come down, and the whole cost of living would be lowered 
materially, with advantage to everyone and injury to none. 

I can think of-many projects that could properly be started now and 
which would help to provide work for all. I am greatly impressed by 
the need for improved roads in this country. Smooth, hard highways, 
extending out from the industrial centres into tae farm lands, will en- 
able the utilization of that efficient and economical freight carrier, the 
war-developed motor truck. Such highways should not be built as com- 
petitors of railroads, but as supplementary to the great trunk lines that 
criss-cross the country. 

A program looking toward the harnessing of the nation’s unused water 
power would give employment to many more. I regard it as little short 
of criminal that we are busily engaged in exhausting the coal beds of the 
country while power past comprehension is noisily going to waste. - #e< 

Many Government, State and municipal projects might be launched to 
provide the work that means prosperity, but I am strongly of the opinion 
that there would hardly be enough labor to go around if it were not for 
the spirit of hang-back on the part of the man with capital and the spirit 
of hang-to on the part of the wage earner. 
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STEEL INTERESTS CONFER ON JUDGE GARY’S 
PROPOSED PRICE STABILIZATION BOARD. 


At a meeting of steel interests held in this city Thursday 
Feb. 27 at the office of Judge Elbert H. Gary, Chairman 
of the Board of the U. S. Steel Corporation, consideration 
was given to the proposed Industrial Board of the Depart- 
ment of Commerce formed at the instance of Secretary 
Redfield. Following the meeting Judge Gary issued a 
statement saying: 


Some of the leading steel people were called together to discuss the general 
steel situation. Attention was called to the recent publications concerning 
the naming by Secretary Redfield of a Conference Board to take up in 
different lines of industry questions reiating to readjustment. We learn 
that Mr. Peek, who was mentioned as Chairman of the Board, was in 
town and invited him to visit us to explain the purposes of the Board. 
He stated in some length what was in his mind, and asked for the co- 
operation of the steel industry. It is our purpose to consult the repre- 
sentatives of the manufacturers of iron and steel generally at some future 
meeting and after we have arrived at a conclusion, to report the same to 
Mr. Peek. During the discussion to-day no opinions were expressed or 
formed. It is well known the steel industry, speaking broadly, is in favor 
of the principle of co-operation, but beyond ‘that we have no information 
to give or opinion to express. I do not know what will be the conclusion 
reached. In this connection I think I am justified in saying that the 
steel industry is in better condition than it has been, in some quarters, 
reported to be. So far as our information goes there is less unemploy- 
ment throughout the country than we would be led to believe through some 
of the publications. 


Those in attendance at the meeting included James A. 
Farrell, James A. Campbell, A. C. Dinkey, Charles M. 
Schwab, Eugene G. Grace, W. H. Donner, E. A. S. Clarke, 
James A. Burden, Edward Bailey, L. E. Block, John A. 
Topping, Thomas K. Glenn, C. H. McCullough, Jr., and 
Samuel Mather. 








PLAN TO DISPOSE OF SURPLUS GOVERNMENT 
OWNED NITRATE. 


A surplus of 226,000 tons of sodium nitrate in the United 
States and 120,000 tons in Chile was reported at a meeting 
last week in Washington of representatives of the War 
Trade and War Industries Board and the Nitrate Committee 
at which the latter appointed a committee to draw up an 
offer to the Government to buy the surplus nitrate, the 
Government to allow them a certain fixed amount per ton 
to cover the cost of selling. The War Department author- 
ized on Feb. 20 the following statement from the office of 
the Director of Sales regarding the meeting: 


A meeting for the purpose of taking up the matter of the disposition of 
surplus stocks of sodium nitrate in this country was held in the office of the 
Director of Sales and was attended by a representative of the War Trade 
Board, a representative of the War Industries Board, the Nitrate Com- 
mittee and representatives of the Sales Office. 

It developed at this meeting that the Government has a surplus of ap- 
proximately 226,000 tons of sodium nitrate in the United States and 120,- 
000 tons in Chile. It was decided that the importers should dispose of the 
surplus in this country and that the Government should endeavor to dis- 
pose of the surplus in Chile to foreign interests. A committee was ap- 
pointed by the Nitrate Committee to draw up an offer to the Government 
to buy the surplus nitrate, the Government to allow them a certain fixed 
amount per ton to cover cost of selling. 

The operation outlined is simply a continuation of the method under 
which the consumers have obtained sodium nitrate through the importers 
since November 1917. The same importers who brought the sodium 
nitrate into the country for distribution to consumers are now disposing 
of the surplus on exactly the same basis as previously outlined by the War 
Industries and War Trade Boards. The importers who will have the re- 
sponsibility for the sale of the surplus are still held out of the primary 
market for shipment to the United States pending the distribution and sale 
of this surplus, or until import restrictions are removed by the signing of 
peace. 








CABLE CENSORSHIP RELAXATIONS. 

The Chief Cable Censor, Navy Department, announced 
on Feb. 19 that effective Feb. 20, the restrictions imposed 
by the “‘Regulations of U. S. Cable Censorship’’ would no 
longer be enforced on normally routed cablegrams which 
both originate and terminate in the, United States, Alaska, 
Porto Rico, Virgin Islands, Hawaiian Islands, Philippine 
Islands, or any other island possessions of the United States 
in the Pacific, 








PRESIDENT CALLS NATIONAL CONFERENCE TO CON- 
SIDER RECONSTRUCTION AND RESUMPTION 
OF BUSINESS. 

President Wilson on Feb. 25 issued a call for a nationa 
conference, to be held at the White House on March 3 and 
4, to “discuss vital questions affecting business and labor.” 
Invitations to attend the conference were telegraphed by 
Secretary of Labor William B. Wilson to the Governors of 
all the States and to the Mayors of more than 100 cities. 
President Wilson will address the meeting. It is said to 
be the desire of the President to see a national policy adopted 
for the resumption of private business and the construc- 
tion of public works, with a view to lessening unemploy- 





ment and consequent unrest. Plans for the conference are 
said to have been under way for some time. 


In a statement announcing the calling of the conference, 
Secretary Wilson said: 


Secretary of Labor William B. Wilson to night telegraphed invitations to 
State Governors and Mayors of some one hundred cities to attend a confer- 
ence at the White House on March 3 and 4. The President will address the 
conference. The conference will take up vital questions affecting business 
and labor. It is the desire of the President to establish before he returns 
to Europe a definite nation-wide policy to stimulate public and private 
construction and industry in general. A large number of officials have al- 
ready signified their willingness to attend such a conference. Plans will 
be presented to show that the Federal Government is anxious to co-oper- 
ate with the various States and municipalities in all efforts to assure con- 
tinued prosperity in the interests of manufacturers, merchants and wage 
workers. 








HARBOR BOATMEN AWARDED EIGHT-HOUR DAY— 
OTHER DEMANDS DENIED. 


A decision in the case of the harbor boatmen’s strike was 
rendered on Feb. 25 by V. Everitt Macy, the umpire to whom 
the dispute was referred by the National War Labor Board. 
By the terms of the award the men are granted a basic 
8-hour day, with the same monthly rates of pay as formerly 
paid for 12 hours; the award is not made retroactive, and 
the demand for higher pay for the lessened hours was refused 
altogether. All employed on army and navy floating equip- 
ment get the eight-hour basic day and overtime pay at once. 
So also do those employed on railroad tugs, floats, barges 
and lighters, except where the equipment is operated by a 
single crew. In such instances no relief is granted, Mr. 
Macy recommending that matters remain as they are until 
July 1. In the meantime he recommends that a commission 
investigate working conditions on these boats. So far as 
private operators, who operate 60% of the boats, are con- 
cerned, with the exception of the Red Star Towing Company, 
which agreed to abide by the findings of the War Borad, 
the Macy findings are only reeommendatory. 

The only wage increase that will accrue from the award 
will result from application of the time and a half overtime 
basis. Regarding the question of wage increase the opinion 
of Mr. Macy says: 


Just as the armistice has resulted in a conditioa favorable to the reduction 
of the working day to eight hours, it has also created a condition unfavor- 
able to an increase in wage. . . . It is certainly, therefore, necessary 
for those asking an increase now to show convincing proof that the desired 
increase is justified. In order for industry to revive on a peace basis it 
must be stabilized. This cannot be accomplished during the next few 
months if wages are to be radically changed, either up ordown. Constant 
readjustment only delays the return of normal conditions. 

It must also be remembered if the employees receive the same wages for 
eight hours’ work they did for twelve hours, that while they receive no 
increased income the labor cost to the industry is increased 50%. The 
only offset to this higher labor cost is greater production per hour than 
previously prevailed. The records do not show how the efficiency of the 
harbor crafts can be increased by shortening the work day. An increase 
of 35% in the labor charge, due to reduced hours of work in operating the 
harbor crafts, would in itself be a heavy burden to carry and precludes 
granting an increased wage at the same time. 

There is little or no evidence in the records as to the wages now being 
paid in other ports for similar services. We cannot assume that the cost 
of moving freight in the port of New York has no relation to the cost in 
other ports, and an unwarranted cost might easily result in diverting freight 
thus reacting unfavorably on the marine workers of New York. 

I therefore find that no wage increase should be granted, and that the 
wage scales in the award of the New York Harbor Board, dated July 12 
1918, and those in the award of the Railroad Administration Board, dated 
Sept. 1 1918, shall remain in effect during the life of this award; that those 
employees whose working day is herein reduced from twelve hours to eight 
hours shall receive the same monthly salary as previously. 

In discussing the matter of an eight-hour day, the award 
said: 

The desirability of limiting the working day to eight hours has been 
recognized by Congressional enactment for all Government departments 
and on all direct Government contracts, by most State Legislatures and 
municipalities, by the Railroad Administration, and is the prevailing 
custom in many of our largest industries. Such a general acceptance of 
the principle of an eight-hour workday has not been obtained merely 
through sentiment. The nation has come to realize that its security 
demands that its citizens have a reasonable opportunity for family life, 
a reasonable amount of leisure and a proper standard of maintenance. 
In view of this recognition the nation has the right to demand of its able- 
bodied citizens eight-hours’ service for six days in the week in some useful 
effort. Good citizenship requires that this service be rendered either 
voluntarily or for pay, according to the financial needs of the individual. 
The right of an eight-hour day carries with it the obligation upon the part 
of the individual to render better service during the fewer hours, for no 
right can be obtained without its corresponding obligation. 

There may be certain occupations in which the straight eight-hour day 
is inherently impossible; if so the basic eight-hour day should be the stand- 
ard, and the pay for overtime regarded as a legitimate expense and a just 
charge to be borne by the public. It would seem, therefore, that the burden 
of proof that an eight-hour day is impossible in an industry lies on those 
who deny its practicability as well as upon those who request its installation. 
The workers in a dangerous occupation or in one requiring undue hours 
should not be compelled to carry the burden alone. 


The eight-hour day is granted to ferry-boat crews and to 
crews on tugboats, other towing vessels, and steam lighters, 
but these craft must have two crews. No crew must work 
more than a double shift in any twenty-four hours, and are 
to receive time and one-half for extra time. If the boat is 
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engaged in continuous service, an additional crew must be 
employed to form a third shift. 

Neither the boatmen nor the owners appear to be satisfied 
with the award. The owners have all along maintained 
that the eight-hour day is unworkable in a business that 
depends on such uneertain factors as tide and wind. 

A full account of the boatmen’s strike, which tied up 
New York Harbor for three days early in January, will be 
found in our issue for Jan. 18, page 228. 








BILLS CREATING STATE SOCIALISM IN NORTH 
DAKOTA SIGNED BY GOVERNOR. 


The signing of several of the measures, sponsored by the 
Non-Partisan League of North Dakota, which bills in effect 
introduce State Socialism, was reported in the New York 
“Tribune” of Feb. 27. The League (which controls both 
Houses of the North Dakota Legislature) and its proposals 
have several times been referred to in these columns; two of 
these references appeared in our issues of Feb. 8, page 539, 
and Feb. 22, page 727. In announcing the signing of cer- 
tain of the bills the ‘‘Tribune’’ in special advices from 
Bismarck on Feb. 26 said: 


North Dakota to-day entered upon a program of State activity in indus- 
try unparalleled in its own history or in the history of any other State in 
the Union. Little more than three years from its foundation the Farmers’ 
Non-Partisan League saw its complete program of political and social 
reform in the presence of both Houses of the Legislature become a fact, 
as Governor Frazier signed several of the most important bills on the 
League's legislative schedule. 

By these bills the State will now: 

1. Establish and operate the Bank of North Dakota. 

2. Build and operate terminal grain elevators and flour mills. 

3. Establish and operate the North Dakota Home Builders’ Association 
for the purpose of enabling inhabitants of the State to build and own their 
own homes. 

4. Set up an industrial commission to manage these and the other in- 
dustries the State may decide to embark upon under the unlimited power 
granted by new amendmenis to the State Constitution. 

The bills signed are, as League members point out, only the capstone of 
the arch of the unusual legislation passed by the House and the Senate at 
the present session. In some fourteen amendments approved by the voters 
at the last election and ratified by this Legislature, one of the speakers 
to-day declared *‘North Dakota now has the most democratic constitutioa 
in the United States.”’ 

Among the amendments are provisions for an easier method of amend- 
ing than hitherto in force, restricting the State Supreme Court from de- 
claring unconstitutional a large body of laws unless four of the five justices 
concur; removing the limit on State indebtedness, which hitherto stood at 
$200,000, and authorizing the State, or any city or county, to engage in 
any industry or business except the manufacture of intoxicants. 

Other bills passed at this session of the Legislature include a working- 
man’s compensation Act with a State insurance fund; women’s 40-hour 
week and minimum wage laws; a mining law and various laws providing 
for new methods of taxation aad of regulations of freight rates and 
franchises. 

A large audience, including such leaders of the League as Townley, 
Lemke, Mils and Bowen, heard legislators hail the work completed as 
establishing ‘‘industrial as well as political democracy,’’ and as representing 
the ‘‘only program that holds out any ray of hope for the struggling masses 
of earth.”’ 

A. C. Townley, fouader of the League and a political leader in whose 
hands 100,000 farmers of the Nurthwest have placed somewhere around 
$1,000,000 for the accomplishment of such projects as North Dakota 
launched tc-day, moved practical!'y unnoticed among the crowds of the 
capital, making no speech and receiving no formal congratulations on the 
completion of his work. 

“North Dakota,’’ he told the ‘“Tribune”’ correspondent, ‘‘can now embark 
on any business undertaking that it wants to, but I can tell that it is going 
to stick pretty close to the program of Staie’s industry indicated in the 
bills passed. If necessary to accomplish any one of the measures the 
State will take up another activity. For instance, the State may have to 
establish a market in Chicago or some Eastern city to see that its wheat 
and flour products are handled fairly, but North Dakota has not started 
on a career of State Socialism. North Dakota will do just what a majority 
of its voters want to do ‘provide carefully, slowly, thoroughly.’ ”’ 








NO IMMEDIATE RETURN OF RAILROADS TO PRIVATE 
OWNERSHIP. 


Walker D. Hines, Director-General of Railroads, an- 
nounced yesterday, with the approval of President Wilson, 
that the railroads would not be relinquished from Govern- 
ment control until there has been an opportunity to see 
whether a constructive permanent program of legislation was 
likely to be adopted within a ‘‘reasonable time.’’ Announce- 
ment of this was contained in a letter sent by Mr. Hines to 
Senators Smith and Martin, Chairmen, respectively, of the 
Senate Committees on Inter-State Commerce and Appropri- 
ations. The letter said: 


we As you are aware, there has been some inquiry as to whether there might 
be an immediate or precipitate return of the railroads to private manage- 
ment. The Railroad Administration has indicated whenever this inquiry 
has been made that it would not recommend any such step be taken. 

For your further information, I am glad to say that I have now discussed 
the*matter with the President and he has authorized me to state that not 
only will there be no sudden relinquishment of the railroads, but further, 
that it is not his purpose to relinquish the railroads until there has been an 
opportunity to see whether 2 constructive permanent program of legisla- 
tion is likely to be considered promptly and adopted within a reasonable 
time. 





The matter was discussed at the White House between the 
President and Mr. Hines on the 27th, and it is stated that 
it was the President’s conclusion that in view of the situation 
as it stood it would not be advisable to return the railroads 
to private ownership immediately. 








APPROVAL OF SHORT LINE RAIL CONTRACTS. 

In making known on Feb. 26 that he had approved two 
standard forms of co-operative short line contracts, Director- 
General of Railroads Walker D. Hines announced that ar- 
rangements were being made to make certain that “friendly 
consideration” would be given to questions affecting the 
short lines. The announcement concerning the approval 
of the contracts says: 

Walker D. Hines, Director-General of Railroads, has approved two 
standard forms of co-operative short line contracts pursuant to an agree- 
ment with representatives of the short line railroads; the first covering 
roads having no competitive traffic, and the second covering roads having 
competitive traffic. "The two forms are the same except that in the form 
for roads having competitive traffic, a clause has been added providing 
for reimbursement for competitive traffic diverted from the short lines 
between April 1 and Nov. 1 1918, and for giving to the short lines subse- 
quent to Nov. 1 1918, the same proportion of competitive traffic as it had 
in the years 1915, 1916 and 1917. 

The contracts provide: 

(1) That all joint rates shall be fairly divided between the Director- 
General and the company. 

(2) That the short lines shall receive an equitable allotment of cars. 

(3) That short lines having a length of 100 miles or less shall be allowed 
two days free time for cars owned by the road under Federal control and 
used by the short lines. 

(4) That the short line shall have the right to use the purchasing agen- 
cies of the Director-General in the purchase of materials and supplies and 
shall have its repairs done in the shops of the Director-General upon the 
same terms as were enjoyed before Federal control. 

(5) That in the publication of tariffs and routing the short lines shall be 
treated in the same manner as roads under Federal control. 

(6) That if in the opinion of the Director-General, it becomes necessary 
for him to operate the short line railroad, he shall have the right to do so 
upon the payment of compensation as provided by the Federal Control 
Act. - é 

The effective date of the contracts is to be April 1 1918. 

The Director-General is making appropriate arrangements to make 
certain that all officers and employees of Federally controlled railroads 
give fair, just and friendly consideration to questions affecting the short 
lines which may come up for consideration in connection with the applica- 
tion of the contracts. 


FINANCIAL OPERATIONS OF RAILROAD ADMINIS- 
TRATION AS REVEALED BY HOUSE COMMITTEE 
REPORTING BILL APPROPRIATING $750,000 ,000. 

As indicated in these columns last week, page 730, the bill 
ealling for an appropriation of $750,000,000 for the Railroad 
Administration’s Revolving Fund was passed by the House 
on Feb. 21. The bill had been approved by the House 
Appropriations Committee on Feb. 17, and we learn, through 
the ‘Railway Age”’ of Feb. 21 that before reporting the bill 
the committee made public the printed report of the hearings 
in executive session before its sub-committee on deficiency 
appropriations giving the testimony of Director-General 
Hines, Secretary of the Treasury Glass and Eugene Meyer Jr., 
a director of the War Finance Corporation, which includes 
some interesting facts regarding the financial operations of 
the Railroad Administration heretofore unpublished. As to 
this testimony, we take the following from the ‘‘Age:’’ 








The Contract Situation. 


The number of standard contracts signed, Mr. Hines said, was 34 and 
44 more were about ready to sign, while 23 others had beea drawn and were 
in process of consideration. He said that as far as he knew, practically 
every company whose road has been taken over is relying oa the making 
of the contract and the Railroad Administration is assuming the standard 
return will be paid to all of them. He submitted a statement of the con- 
tract situation as of Jan. 26 showing that 101 contracts, providing for 
$599,190,646 of compensation, had been drawn by the Division of Law, 
30 had been executed by both parties, 38 had been approved by the Division 
of Law and circulated among members of the Administration staff for their 
opinion, 19 had been approved and sent to the companies to print and 14 
had been drawn, but were awaiting the determination of special claims, &c. 
Siace the statement was compiled four more had been signed. Of the total, 
51 were with Class I roads, besides which probably 20 or more Class I 
roads were parties to the contracts as affiliated companies. In addition, 
13 short line contracts had been executed. The compensation provided 
for by the 34 signed contracts amounts to about $360,000,000. 

No contracts had been executed, Mr. Hines said, which include any 
allowance for compensation in addition to the standard return, except in 
the case of the Missouri & North Arkansas, which had a very heavy ab- 
uormal loss in one of the three years of the test period and which had been 
allowed $161,230 in addition to its standard return of $13,146. No con- 
tract had been executed for less than the standard return. Eighty-two 
companies had made claims for excess compensation, amounting to $75,- 
538,832 and claims amounting to $1,316,538 had been tentatively allowed. 
The Director-General filed the following statement of the claims for addi- 
tional compensation: 


Summary of Special Claims for Compensation, in Addition to the Standard 
Return, Filed with United States Railroad Administration to Feb. 6 1919. 
Number Amount of Amount of 
Status— of Claims. Claim. Allowance. 
Allowed in part 11 $6,419,87: $1,316,538 71 
Denied 30 22,4593 
Withdrawn 32 
6,2 


18 
1,6: 
4,1 


5 
Pending 36 46 ,20-¢ 


82 $75,538,832 09 
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Recapitulation of Claims Tentatively Allowed to Feb. 6 1919 in Excess of 
Standard urn. 


Chicago Milwatikee & St. Paul__._.._..___________ 40,082 39 
Missouri Oklahoma & Gulf, approximate____.__.___..._.. 5 550,000 60 
Missouri & Nerth Arkaness. ._ 2-6. ood sos ccunecu-se 161,230 00 
New York New Haven & Hartford, estimated____ in es 150, 00 
Kansas City Mexico & Orient__........._..____ sel 140, 61 





International & Great Northern__...._._____.___.______- 129,259 18 
Pee: Se IVR si ci hak CG ek ee ce 19,885 50 

I i cal i ee ae an 15, 00 
yan I er a 11,055 03 
. £8. 2 a” DRACO itis ste sata No compensation 
ee EERE RS aS eee No compensation 


$1,316,538 71 


Claims Filed to Feb. 6 1919. 








Denied— Denied— 
New York Central___ $5,339,941 20| Watericoo C. F.& No. $123,410 94 
Chicago R.I.& Pac_. 5,193,045 34| Louisiana & Arkansas 120,695 30 
St. Louis-San Fran... 4,971,520 73| Ann Arbor__________ 109,721 O01 
Great Northern_____ .426,320 00| Bangor & Aroostook- 107,170 24 
Minneapolis & St. L_ .073,680 75| Hudson & Manhattan 89,224 00 
Boston & Maine--___ S26 34| Lehigh & New Eng-- 57,520 45 
Union Pacific______-_ 595,079 00 Kansas City Southern 57,447 11 
Chicago Ind. & Lou__ 470.808 12|Toledo Terminal Co_ 47,000 57 
Northern Pacific____ 437,579 28|Port Reading_____-_- 42,288 86 
Chicago T. H. & 8.E. 392,856 95| Galveston Wharf Co- 32,479 41 
Louisville & Nashville .776 40| Vicksburg Shr. & Pac. 28,780 00 
San Ant. Uvalde & G. 118-088 32 | Detroit Bay City & W. 18,000 00 
New Orleans Grt. No. 155,192 21| Galv. Hous. & Hend_ 9,458 00 
Norfolk & Western __ 189,700 09 Catasauqua & Fogel-_ 8,107 52 
Phila. & Reading. 128,059 50/ Atlantic City RR_--_- 642 81 
ia aia te ae ras Chin tate oc nie aie ge hada oe $22,593,184 45 
Withdrawn— | Withdrawn— 
Elgin Joliet & East_. $115,756 01|Ocean Steamship Co- $43,818 97 
Nash. Chatt. & St. L. 78,230 47 | Central of Georgia__- 39,468 09 
Atlantic Coast Line__ 44,361 84 —_—_—_— 
DE ehitade swat dead sok Seb URkrs tdbieed cc ebe swe $321,635 38 
Pending— - ne 
Mo. Kansas & Texas Evansv. Indianap. $622,504 69 
System (3 claims)__ $5,559,539 61/11]. Cent. and Y.&M.V 524,736 84 
rem 4,771,398 97 | Norfolk Southern. ___ 476,595 43 
Missouri Pacific_____ ,383.736 1Z| Old Dominion 88. Co. 325,000 
Baltimore & Ohio_... 3,685,022 90|Chicago Great West_ 171,513 49 
Western Pacific_____ 3,344,916 01; Atl. Birm. & Atlantic .823 16 
Chicago & East. Til__ 3,244,463 00|N. Y. Susq. & West__ 98.461 02 
Wheeling & Lake Erie 2,828,314 63!™M. St. P. & 8. S. M- 86,084 99 
WRI, citeta oases .731,368 00| Pt. Towns’d & P. Sd_ 74,863 06 
Seaboard Air Line... 2,538,726 00| Ulster & Delaware__- 71,722 32 
Western Maryland___ 1,883,478 94| Farmers’ G. & 8S. Co-_ 53,647 33 
Caro. Clinch. & Ohio. 1,758.227 53| Escanaba & L. Sup-- 46,311 99 
RE See 1,547,698 39| Wrightsv. & Tennille_ 38,407 17 
Gulf Coast Lines_._.. 1,487,722 75/| Pacifie Coast_______- 35,222 28 
N. Y. Connecting... 1,469,758 80| Wildwood & Del. Bay 15,562 75 
St. Louis Southwest. 1,335,185 29 Louisville & Wadley_ 5,760 60 
Ft. Dodge D. M. & 8_ 154,164 39| Piedmont & Northern 2,605 23 
St. Louis Term. Asso_ 696,593 66) FS Sh, nae Mg 
FI i hick ss tco we ine cae Minikani gab ohahiea das arinieisdins ig aaa $46,204,136 44 


Mr. Hines also filed with the committee a list of the Class I railroads 
that have been relinquished and are not being operated by the Railroad 
Administration, as follows: Arizona & New Mexico Ry. Co., Bingham & 
Garfield Ry. Co., Canadian Pacific Lines in Maine, Colorado & Wyoming 
Ry. Co., Colorado Midland RR. Co., Cripple Creek & Colorado Springs 
RR. Co., Duluth Winnipeg & Pacific Ry. Co., Nevada Northern Ry. Co., 
Pittsburgh Shawmut & Northern RR. Co. and Spokane International 
Ry. Co., also a list of the Class II and Class III roads and switching and 
terminal companies that have been retained. The list included 96 Class II 
roads, 73 Class III roads and 136 switching and terminal companies. 


Efforts to Resume Normal Basis. 

Since the armistice was signed, Mr. Hines said, the Railroad Adminis- 
tration has been trying to get the transportation service back to the normal 
basis and, realizing the probability that in the reasonably near future the 
railroads may go back to their owners, is endeavoring to give more con- 
sideration to individual railroads than during the war period, and to pursue 
a policy of considerateness so as not to interfere needlessly with the sort 
of traffic that would be handled by the corporation if it were in control of 
its own lines. 

Asked whether it was proposed to adjust passenger service and rates 
back to normal, Mr. Hines said there is no thought of reducing the three- 
cent passenger rate, but that the three cents has no more purchasing power 
than the two cents before the war. The surcharge for Pullman passengers 
has been abolished and it will be the policy to give special rates where they 
will encourage an additional traffic that is profitable to carry, he said. 
As to freight rates, Mr. Hines said that it will be the policy to make rates 
that will develop traffic, but that it must be remembered that to a large 
extent the increase in rates merely reflects the universal diminution in the 
purchasing power of money. 

Mr. Hines said the railroad companies have a great many maturities to 
meet this year, but although they want assistance for that purpose, his 
policy is going to be that they will have to meet their own maturities as 
well as to finance largely the additions and betterments for 1919, but that 
until the next Government loan is out of tue way they would have difficulty 
in borrowing money to pay the $290,000,000 advanced co them for additions 
and betterments in 1918 and the $100,000,000 of temporary advances. 
Charles B. Eddy, who had been assistant general counsel, was recently 
appointed associate director of the Division of Finance and charged with 
the duty of taking up the accounts of the companies for the purpose of 
finding out their ability to finance themselves and of endeavoring to collect 
various amounts due the Government. 


Accounts wiih Corporations. 

As illustrating some of the Administration's financial methods, Mr. Hines 
described the loan made to the New Haven, and the relations with the 
Atchison Topeka & Santa Fe and the Illinois Central. On Dec. 31 the 
Administration owed the Atchison $38,000,000 on account of its rental, 
none of which had been paid, but it had expended for the company $22.,- 
385,000 for additions and betterments and the company owed it on open 
account $1,828,236. The Administration cannot deduct the entire in- 
debtedness of the company from the standard return, under the terms of 
the contract, because that would impair its ability to pay its interest, 
taxes, &c., but it can deduct $8,211,328, and after it has paid the balance, 
$30,000.000, it can require the company to borrow part of the money to 
pay it. The rental of the Illinois Central is $16,282,000, of which $2,000,- 
000 was unpaid, and $24,830,199 of expenditures for additions and better- 
ments had been made for its account. while the company owed the Govern- 
ment $7,311,365 on open account. The total deduction that may be made 
is $1,125,144 and the net amount due the company was $932,230. 

At the request of the committee Mr. Hines put into the record a state- 
ment of the accounts between the Director-General and the companies as 
of Dec. 31 1918, showing the net amount due the companies as $381 ,806,904, 
which is reproduced herewith. 

@ He also filed an estimate of the capital expenditures made during 1918 
which will have to be financed by the Government, amounting to $290,- 
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918,283. The capital expenditures for the year for the Class I roads were 
$573,000,000, and it was estimated that $214,000,000 of surplus, after 
fixed charges and dividends had been paid from the standard return and 
other income, could be applied to their payment. As $68,000,000 was due 
the companies on open account, this left a balance of $290,000,000. 

Mr. Hines explained that the figures of $750,000,000 had been arrived 
at by taking the $381,000,000 required to settle accounts, $20,000,000 for 
the Boston & Maine, $12,800,000 for the inland waterways and a margin 
of about $50,000,000. On this basis the companies will be required to 
finance about $291,000,000 of the program for 1919 in addition to $150,- 
000,000 deducted from their compensation, and as they will have to finance 
something over $200,000,000 for maturities this year, this contemplates 
that the railroads during 1919 will be able to borrow in the open market 
something like $500,000,000. He thought that is all it is possible to hope 
they can do. In reply to questions, he said he hoped that in the latter 
part of this calendar year, if financial conditions are reasonably good, the 
Government will begin to get back some of the money, but the Adminis- 
tration will be needing it in the meantime. 

Mr. Hines said that the economies effected by unified operation in 1918, 
so far as it has been possible to estimate them in money, have amounted 
to about $91,000,000 a year, which served in part to offset the abnormal 
costs that the railroads were subject to in time of war. 

“‘Have you gotten to the point where you believe you are shaking down 
your organization into any greater efficiency than has heretofore existed ?”’ 
asked the Chairman. 

‘‘We are just getting to the point where processes of readjustment can 
be undetaken,”’ said Mr. Hines, ‘‘and this month the regional directors 
and Federal managers are hard at work on that proposition anf I might 
say, with a great deal of co-operation from labor. They are trying to 
adjust things to the basis that ought to exist after the cessation of hos- 
tilities.’’ 

Chairman Sherley said there seems to be a general impression that there 
is a complete demoralization existing in all branches of the railroad service. 
Mr. Hines said he thought the state of relaxation that came about after 
the signing of the armistice and the natural state of inquiry as to what 
would happen to the railroads have tended to produce a situation of that 
sort which will be cleared up largely as soon as we can know something 
definite as to what is to happen to the railroads. 

In conneetion with questions asked about the status of the short line 
railroads which were relinquished, Director-General Hines filed a statement 
giving an estimate of the amount of the probable obligation of the Railroad 
Administration in connection with the co-operative short line contracts as 
$2,500,000. This includes $500,000 for adjustments of per diem and 
$2,000,000 for adjustments of traffic. 

Mr. Hines said the appropriation was imperatively needed to meet 
current payments for equipment and additions and bettermeats. On 
account of the shortage in its cash, the Railroad Administration, he said, 
was able to pay only about $25,000,090 on equipment in January, whereas 
it ought to pay at the rate of about $50,000,000 per month so that it is 
holding back bills that ought to be paid. The whole amount of $286,- 
000,000 ought to be paid by the month of June and the current program 
for additions and betterment work would run at the rate of about $50,000,- 
000 per month. 


IRELAND’S CAUSE TO BE URGED BEFORE PEACE 
CON FERENCE. 


A “Convention of the Irish Race in America’ was held 
at Philadelphia on Feb. 22 and 23, at which resolutions 
were adopted urging the Peace Conference to apply the 
doctrine of national self-determination to Ireland. In addi- 
tion, a declaration of principles was adopted, setting forth 
the reasons why, in the opinion of the gathering, the Irish 
question must be settled before there can be real peace in 
the world. Furthermore, the demand is made that “if any 
League of Nations be made, that all features of it which 
may infringe on the traditional American policy [of avoid- 
ing entangling alliances with European Powers], including 
the Monroe Doctrine, shall be eliminated, and that, in any 
such League, the right of self-determination of all peoples, 
and the American doctrine of freedom of the seas, so often 
and earnestly advocated by President Wilson, shall not 
be overlooked, forgotten or abridged.”” The meeting pledged 
themselves to raise a fund of $1,000,000 to be used in the 
cause of Irish freedom, and a committee of 24 was named 
to convey to President Wilson the resolutions adopted by 
the convention, and go to the Peace Conference, if neces- 
sary, and if need be to state that war existed between Ire- 
land and England. This committee is headed by John 
W. Goff of New York, and includes ex-Governor Gunne 
of Illinois; Mayor Edward Quinn of Cambridge, Mass.; 
Bishop Thomas J. Shahan of Washington; Justice D. F. 
Cohalan of New York; Bishop P. J. Muldoon of Rockford, 
Ill., and James K. McGuire of New Rochelle, N. Y. 

The resolutions, presented to the convention by Cardinal 
Gibbons, read as follows: 

We, the delegates to the Convention of the Irish Race in America, as- 
sembled in Philadelphia, the city in which the immortal declaration of 
American liberty was given to the world, and speaking for many millions 
of American Citizens, call upon the President and Congress of these United 
States of Ameriéa to urge the Peace Conference now in session at Paris to 
apply to Ireland the great doctrine of national self-determination and to 
recognize the right of the people of Ireland to select for themselves with- 
out interference from any other people the form of government under which 
in future they shall live. 

We urge this claim, in the first place, in the name of justice—recog- 
nizing and insisting on the truth set forth by the founders of our republic 
that all governments derive their just powers from the consent of the gov- 
erned. 

We urge this claim ia the name of America, insisting, as we have just 
shown in the case of France, that we are not an ungrateful people, and re- 
calling that no other people have contributed more than those of Lrish blood 
to the creation, the upbuildiag, the development, and the preservation and 
defense of our great country. 








. 
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We urge this claim in the name of Ireland, because of the unparalleled 
struggle for now seven and a half centuries that Ireland has carried on 
for national existence and liberty; because all efforts to break down and de- 
stroy that existence have failed, and because of the extraordinary majority 
by which less than two months ago the people of Ireland declared not alone 
their dissatisfaction with the government of their land by England, but also 
their determination to govern themselves without interference from any 
outside influence or power. 

We urge this claim in the name of humanity, because we believe that war 
cannot be ended, and a just and permanent peace cannot be brought 
about, unless the doctrine of self determination be applied to Ireland and 
the people of that country be permitted to decide for themselves the form 
of government under which they shall live. 

We point out that England has tried in every way to coerce or to per- 
suade or to cajole the people of Ireland to give up their devotion to their 
national aspirations, and tried them allin vain. Lloyd George within the 
last few months has been compelled to assert that Ireland is at present as 
much opposed to British rule as in the days of Cromwell. The industries 
of Ireland have been destroyed; her trade and commerce wiped out; her 
population cut in two; her leaders deported and held in English jails without 
indictment or trial, and yet within the last two months the people with a 
unanimity never before attained have again declared their utter dissatis- 
faction with English rule and their determination to be free. 

England refuses to listen to the voice of Ireland, but we point out that 
England likewise refused to listen to the voice of the American colonies. 
England was compelled less than a century and a half ago to recognize the 
independence of the colonies and within the last year the efforts of our 
country saved England and her allies from total defeat at the hands of the 
Central Powers. The land to which England was thus compelled to do 
justice has just saved England in her hour of need. Let England now real- 
ize that justice to Ireland, which she has so long denied, with grievous loss to 
Ireland, but also with great loss to herself, will now remove from her 
path the bitterest hostility which she has to encounter all over the world, 
and will convince mankind in general of the sincerity of her declarations 
when she says that she believes in liberty and justice for others as well as 
for herself. 

Finally, we urge this claim that peace and order may be brought out 
of the chaos with which the whole world now seems to be threatened. 
In this great hour, when governments are being reformed and when peo- 
ples long oppressed by tyranny are emerging again into the sunlight of 
liberty, let there be siacerity and unselfishness upon the part of uhose who 
are controlling the Peace Conference, to the end that the mistakes of the 
Congress of Vienna may be avoided, and a peace made that will be lasting 
and permanent because it will be just and right. 

Upon the shoulders of our President and Congress rests i- the last analysis 
the responsibility of the peace that shall be made. We urge them to act 
in accordance with the doctrines laid down on our behalf when we entered 
the war, and in accordance with the resolution recently adopted, almost 
unanimously, by the Foreign Affairs Committee of the House of Repre- 
sentatives, to the end that autocracy and militarism may be foerver de- 
stroyed, and that the right of self determination shall be given to all the 
peoples of the earth. 


With the adoption of the Cardinal’s resolution, Michael J. 
Ryan, Philadelphia, read the declaration of principles, which, 
he said, had been drawn up by a committee representing 
every section of the United States. The text of the declar- 
ation follows: 


We, the delegates to the Convention of the Irish Race in America, 
assembled in Philadelphia, the cradle of American liberty, on February 22 
and 23 1919, and representing many millions of citizens of the United 
States, hereby solemnly declare and resolve: 

As American citizens we uphold the honor and interests of the United 
States, as our race has done during all the years that have elapsed from 
the start of the Revolution to the present day. We are proud of the splen- 
did record our people have made in the fighting forces of the republic in 
the war which has just closed, and are ready to perform any duty and make 
any sacrifices our Government may in the future demand. 

We heartily approve the principles of justice, liberty and peace for all 
mankind proclaimed by President Wilson in his declarations of America’s 
objects in the war. These had the approval of the entire American people, 
and were the chief cause of their enthusiastic support of the war. They 
were endorsed by the spokesmen of the British Government while hos- 
tilities were in progresss, and the whole world was led to believe that the 
achievement of the purposes proclaimed by the President was the sole 
object of the war. 

Among those declarations the one that ‘‘all peoples are entitled to self- 
determination’’ received universal support, and became the war cry of the 
peoples who were fighting Germany. Our Government and those of the 
countries associated with us in the war are therefore bound in honor to 
apply the principle of self-determination to Ireland as well as to the other 
submerged nations which have been granted their freedom as a result of 
the war. If it is not applied to Ireland the United States will be placed 
in a most unfavorable light before the civilized world, and President Wil- 
son’s solemn declarations will be made a mockery. - 

Aside from Ireland's inalienable right to govern herself in her own way 
without interference by any people outside her own shores, the attempt 
of England to rule her against the consent of her people is the most con- 
spicuous failure in all history. It has failed in every essential thing for 
which Governments exist—the promotion of the welfare of the governed, 
the protection of their natural rights and interests, the development of 
their resources, and their contribution to the sum of human happiness and 
the world’s prosperity. Even if conquest be acknowledged as giving one 
people the right to rule another, England has forfeited that right by cen- 
turies of continuous misgovernment and injustice, which are practiced 
by the English Government to-day as relentlessly as at any time in the 
past, and in utter disregard of the opinions, wishes, and protests of the 
Irish people. ‘ 

The condition of Ireland, which is the direct result of the deliberate 
action of the English Government, is an international scandal and a constant 
menace to the world’s peace. Three times during the last 300 years her 
soil has been invaded by foreign armies to aid her people to overthrow 
English rule. So long as England holds Ireland by military force and denies 
her right to govern herself. the Irish people will continue to assert their 
rights by every means in their power. Ia 1916 they rose in rebellion, 
and on Jan. 21 1919, their elected representatives, supported by the over- 
whelming majority of the people, met in the national capital, issued a 
declaration of independence, and proclaimed an Irish republic. This 
action was followed by an appeal for recognition to the free peoples of the 
world. They elected three delegates to plead their case at the Peace 
Conference, two of whom, with thirty-nine other elected representatives 
of the people, are held in English prisons, without trial, and with no charge 
formulated against them, 
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A state of war, therefore, exists between England Ireland which, in 
the interests of the peace of the world, the Peace Conference canaot ignore, 
and President Wilson’s great task of establishing permanent peace will 
not be completed until the Irish question is settled on the principle of self- 
determination, to which he has unequivocally committed himself and 
the United States. 

We, therefore, in the name of the many millions of American citizens of 
Irish birth or lineage who have contributed their full share to the winning 
of the war, and with the approval and sympathy of the overwhelming 
majority of the American people, now demand that President Wilson place 
before the Peace Conference and support with all his powerful influence 
Ireland’s right of self-determination and secure for the elected delegates 
from her Constituent Assembly to the Peace Conference the same status 
and recognition which have been accorded to those of other small nations. 

We remind our fellow Americans of the farewell address to the American 
people of George Washington, and, particularly, that portion thereof em- 
bodying his advice to avoid all entangling alliances with European Powers. 
These words are as true to-day as when he first uttered them. .. . 

We demand, therefore, if any League of Nations be made, that all 
features of it which may infringe on the traditional American policy, includ- 
ing the Monroe Doctrine, shall be eliminated, and that, in any such League, 
the right of self-determination of all peoples, and the American doctrine 
of freedom of the seas, so often and earnestly advocated by President 
Wilson, shall not be overlooked, forgotten, or abridged. 

That as an earnest of our devotion to the principle this day enunciated 
and to further the attainment we pledge the raising within six months of 
the sum of $1,000,000, and that a subscription list be forthwith established 
and the pledges of cities, towns, and individuals be now established. 


OFFICIAL COMMUNIQUES OF THE PEACE 
CONFERENCE. 


Every effort is being made to expedite the work of the 
Peace Conference, and while the Commission on a League 
of Nations is the only one so far to make a complete report, 
it is said that one other commission—that on Responsibility 
for the War—has finished its work and will be ready to re- 
port to the next plenary session of the Conference. 

We continue herewith our record of the work of the Con- 
ference as recorded in the official communications. New 
committees are constantly being appointed to study and re- 
port on various questions as they come up, and the enor- 
mous complexity of the task in hand becomes more obvious 
from day to day. 

MEETINGS OF THE SUPREME COUNCIL. 

Since the plenary session of the Peace Conference held 
on Feb. 14 to receive the report of the Commission on a 
League of Nations, the following official communications 
have been issued: 


Feb. 15.—The representatives of the Allied and Associated Powers 
met this afternoon at the Quai d'Orsay from 3 to 6 o’clock and heard the 
delegates of the Administration Council of the Lebanon. 

They then began the examination of the Russian question. 

The next meeting will be at 3 o’clock on Monday. 

Feb. 17.—The Supreme War Council met to-day at the Quai d'Orsay 
from 3 p. m. to 5 p. m. 

Marshal Foch informed the Ministers of the Allied and Associated Pow- 
ers of the acceptaace by the Germans of the conditions for the renewal of 
the armistice. The next meeting will take place to-morrow at 3 p. m., 
when the Serbian delegation will be heard. 

Feb. 18.—The representatives of the Allied and Associated Powers met 
to-day at the Quai d’Orsay from 3 to 6 o'clock. 

Mm. Vesnitch, Zolger and Trumbitch explained the territorial claims 
of the Serbs, Slovenes, and Kroats, respectively. 

It was decided to submit the question of the frontiers claimed with the 
exception of those in which it was directly interested to the Commission 
already charged with the examination of the question of the Banat. 

The next meeting will take place on Thursday Feb. 20 at 3 p. m. 


Associated Press advices from Paris on Feb. 20, in stating 
that the meeting of the Supreme Council which was to have 
been held on that day had (on account of the attempt on 
the life of M. Clemenceau) been postponed until the 21st, 
when Stephen Pichon, Foreign Minister, and Captain Andre 
Tardieu were scheduled to represent France, said: 


The agenda for the session comprises, first, the zone of nonoccupation 
in Transylvania between the Hungarians and Rumanians; second, recog- 
nition of the Polish Government; third, hearing of the Danish Minister in 
Paris on Schleswig; fourth, hearing of Turkhan Pasha, representing the 
Albanian delegation, and, fifth, hearing of the report of the Economic 
Commission, charged with the provisioning of the devastated districts and 
also reports on the commercial policy to be adopted as regards neutrals and 
economic relations between the Allies. 

Premier Clemenceau was stricken at the moment that he was starting for 
a meeting that might have had a decisive influence in systematizing the 
problems of the conference so as to lead the course of the transactions of 
the body from war conditions to a state of peace and take in hand the 
‘construction of the actual peace treaty. 

The preliminary soundings on this question had already been taken, and 
the prospect seemed good for the decision upon an efficient procedure that 
would obtain results within a short time from all the conference comm*- 
sions. 

Feb. 21.—All economic measures of a transitory nature which come 
before the Peace Conference will be referred to the Economic Council, 
which was appointed by the Conference at the suggestion of President 
Wilson, it was announced on Feb. 21 in the official communique issued by 
the Supreme Council of the Conference. The communique follows: 

“The Allied and associated representatives were in session at the Quai 
d'Orsay to-day from 3 till 5:30 p.m. Stephen Pichon, French Minister of 
Foreign Affairs, presided. The following matters were considered: 

“The question of the creation of a aeutral zone between the Hungarians 
and Rumanians in Transylvania was referred to the Supreme War Council 
at Versailles. 

“It was decided that the Allies, as a result of the session of the Polish 
Diet at which the powers of the Polish Ministers were confirmed, and at 
which Ignace Jan Paderewski was acclaimed as head of the Government, 
should recognize the Polish Government. 
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“Conclusions reached by the commission formed to draw up a plan of 
Procedure for disposing of economic questions were considered. It was de- 
cided to refer to the Economic Council appointed by the Conference at the 
suggestion of President Wilson all economic measures of a transitory nature. 
Matters of a permanent nature will be examined by a special commission 
to be appointed by the Conference at an early session. 

“‘Five delegates of the Powers have been entrusted with the task of draft- 
ing a plan of procedure for the new Cabinet, a sub-committee being formed 
to make suggestions regarding its composition and in so doing to take into 
account the reservations made by Lord Robert Cecil regarding the repre- 
sentation of the British dominions. This question was referred to the 
Commission on Foreiga Affairs. 

“The next meeting will take place to-morrow afternoon at 3 o’clock.” 

Feb. 22.—Results of far-reaching character were obtained at the meet- 
ing of the Supreme Council on Feb. 22, when resolutions were adopted 
requiring the speeding up of all important branches of the work of the 
Peace Conference. To accomplish this all commissions dealing with 
reparations, boundaries and economic and financial issues must report to 
the Supreme Council by March 8 at the latest. These reports, in turn, 
will form a basis for the drafting of the treaty. The official statement 
issued after the meeting announced that: 

“The meeting decided on proper steps to be taken in order to accelerate 
as much as possible the labors of the conference.”’ 

Feb. 24.—The representatives of the Allied and associated Governments 
met to-day at the Quai d’Orsay from 3 to 5 p. m. 

The Albanian representatives were introduced, and Turkhan Pasha 
stated the Albaniaa claims. The examination of the question was re 
ferred to the committee on Greek affairs. 

The Paris inter-allied commission on Polish affairs communicated certain 
information and proposals received from the inter-allied commission now 
at Warsaw. Marshal Foch was present. 

The next meeting will be held Feb. 25 at 3 p. m. 

The sub-committee of the international waterways commission has 
completed its discussion of the draft of the convention on the freedom of 
transit submitted by the British. It was decided that the convention 
be left to the drafting committee. The character of the plans submitted 
is not disclosed. 

Feb. 25.—The Supreme Council on Feb. 25 began a hearing on Morocco, 
in which France seeks to terminate the present unsatisfactory international 
supervision. Henry White, for the United Siates, and Arthur J. Balfour, 
for Great Britain, spoke in favor of the cbservance of the ‘“‘open door’”’ 
in any readjustment, so that all countries might enjoy equal trade facilities. 
The official statement said: 

“In behalf of the Inter-Allied Financial Commission M. Crespi (Italy) 
explained the measures to be taken to avoid the non-payment of coupons 
of the Austro-Hungarian debt falling due March 1, in the absence of an 
agreement among the different States of the former Austro-Hungarian 
monarchy. ‘The commission’s proposals were approved. 

“The question of the transport to Poland of the Polish divisions in 
France and Italy was examined, Marshal Foch taking part. The confer- 
ence sent instructions on this subject to the Inter-Allied Commission at 
Warsaw. 

“M. Perotti of the African departmeat explained the demands of France 
in the direction of the suppression of the Act of Algeciras and the imposition 
on Germany of necessary guarantees to prevent her resuming the hostile 
action in Morocco which she has taken against France during the last ten 
years."’ 


The Allied representatives at their meeting at the Quai 
d’Orsay on Feb. 26 discussed the allotting to commissions for 
consideration frontier questions affecting enemy States, ac- 
cording to an official announcement made that evening. 
We quote as follows from the Paris cablegrams to the daily 
press: 


The conditions under which Belgian claims and the problems arising 
from them should be considered were laid down. 

The representatives of the Supreme War Council of Versailles, the an- 
nouncement adds, reported the Council's conclusions as to the establish- 
ment of an intermediate zone in Transylvania between the Rumanian 
and Hungarian troops, and they were adopted by the conference. 

The claims of Armenia were set forth by M. Ahrounian and Boghos 
Nubar Pasha. 

The terms that the latter was expected to present were understood to 
include the extensioa of the western boundary of the Armenian province to 
a line west of the Taurus Mountains, running from the Mediterranean to 
the Black Sea. This extension would give the Armenians four times more 
territory than is now comprised in what is known as Armenia proper. 


A Paris cablegram of Feb. 26 appearing in the New York 
“Sun” said: 

The Supreme Council has decided, according to another Havas report, 
to telegraph to Vienna asking that coupons of the Austro-Hungarian debt 
falling due on March 1 be paid. This action followed a report before the 
Council by Signor Crespi of Italy, on behalf of the Inter. Allied Financial 
Commission, who pointed out that there are funds in Austro-Hungarian 
banks to make the payment, but expressed a fear that such payment might 
create a kind of precedent which could later be used against the different 
States of the former Austro-Hungarian Empire. 

The Czecho-Slovaks and others of the political units that are now inde- 
pendent saw in the use of these funds a possible inference that they might 
continue to be obligated to an allegiance which they had renounced, and 
they appealed to the Inter-Allied Financial Commission for a ruling on 
that point. This has resulted in assurances sent to the different States 
formerly a part of Austria-Hungary that the use of this common fuad in 
the payment of the interest on the war debt would not be construed as 
obligating them for the future, and the telegram to be sent to Vienna, it is 
stated, will specify that the payments made on the coupons will not affect 
the apportionment of the Austro-Hungarian debt among the various 
States of the old monarchy. 

It is understood that the present action of the Allies in authorizing the 
payment of the interest was due to a desire not to aggravate the financial 
difficulties of Austria and the various other nationalities formerly under 
the dual monarchy. 


With regard to the meeting on Feb. 27 of the Supreme 
Council, which wsa the first to be attended by Premier 
Clemenceau since the attempt on his life, an official com- 
munication said: 

A meeting of the Miaisters and representatives of the allied and associated 
Powers was held to-day at the Quai d'Orsay. It began at 3 p. m. and 


lasted until 5:30 p.m. M. Clemenceau came to M. Pichon’'s room in order 
to resume work with the delegates to the conference, 





On motion by the American delegates it was decided to organize a cen- 
tral commission for territorial questions. 

Afterward the Zionist case was presented by Dr. Weizmann and M. 
Sokolow, representing the Zionist organization; Professor Sylvain Levi of 
the College of France, and a member of the Palestine Committee; M. Andre 
Spire, representing the French Zionist organization, and Mr. Szsyahkin, 
representing the Jews of Russia. 

The next meeting will be held Saturday, March 1, at 3 p. m. 


The Associated Press advices also stated: 


The Zionist claims vary. The minimum comprised establishment of 
Zionist communities in Palestine and the guaranty of special rights and 
sovereignty for these communities. The maximum claims call for the 
erection of a Jewish State ia order that the Jews may have a national home 
where they can live in peace. 

The claim of Armenia, as placed before the Supreme Council, at its meet- 
ing yesterday, it is understood, were as follows: 

First. Liberation from the Turkish yoke. 

Second. Formation of a new Armenian State to be made up of the six 
Armenian provinces of Turkey and the territories of the Armenian Republic 
in the Caucasus, and also the Port of Alexandretta, which is claimed. by 
Syria. 


- Third. Protection for twenty years by a great Power under a mandate 


from the League of Nations. 
COMMISSION ON RESPONSIBILITY. 
An Associated Press dispatch from Paris under date of 
Feb. 24, in reporting that the Commission on Responsi- 


bility for the War had completed its work, said: 

The sub-committee of the Peace Conference dealing with the respon- 
sibility of the authors of the war has completed its work. Its report has 
not been made public, but as its meetings and the hearings it gave were 
attended by most of the members of the full committee there seems no 
doubt that the report will receive formal approval and be laid before the 
Supreme Council. 

It is believed that the sub-committee has made findings only as to the 
moral responsibility of the authors of the war and not as regards technical 
violations of international law by individuals. 

Other sub-committees, dealing with other phases of responsibility for the 
war, have not yet reached the point of reporting their findings. 

Present indications are that nothing regarding the responsibility for the 
war, beyond a declaration of general principles, will be included in the pre- 
liminary treaty of peace. The special commission has worked in secrecy 
and heard arguments on every side of the problem, but it is gathered that 
the only result to be expected in time for incorporation in the Peace treaty 
is an expression of opinion on the general principles that may be applied 
to the cases thus far considered. 


On Feb. 14 the following official communication was is- 
sued as to the work of this Commission: 


Feb. 14.—At a meeting at the Department of the Interior this morning 
at 11.30 o'clock questions of organization and procedure in connection 
with the three following sub-committees of the commission on responsi- 
bilities were discussed: Sub-committee on acts, sub-committee on responsi- 
bility for the war, sub-committee on the responsibilities for the violation 
of the laws and customs of war. 

An arrangement was made whereby each sub-committee is to meet at 
least twice during the next week. 


COMMISSION ON REPARATION. 

The Commission on Reparation has divided its work 
among several sub-committees charged with the study re- 
spectively of valuation of damages, means of payment and 
financial capacity, of enemy countries, and measures of 
control and guaranty. The following communications have 


been issued: 

Feb. 14.—The Reparations Commission met this morning at 10:30 
under the Presidency of M. Klotz. 

“The Commission continued the examination of the principles upon 
which the right to reparation rests, and heard in succession Mr. Dulles 
(United States) and Mr. Hughes (British Empire), who explained the 
point of view adopted by their respective Governments. The meeting was 
adjourned until 10:30 a. m. to-morrow (Saturday). 

Feb. 15.—The Reparation Commission met this morning at 10:30 
under the Presidency of M. Klotz. 

The discussion of the principles on which the right of reparation is based 
was continued, and MM. Van Den Heuvel (Serbia) and Klotz (France) 
expressed at length the views of their respective Governments. 

Further discussion of this subject will be taken up at the next meeting 
on Monday, Feb. 17 at 10:30. 








Feb. 17.—The Reparation Commission met this morning, with Monsieur 
Klotz in the Chair. 

The Commission continued with the examination of the principles on 
which is based the right to reparation, and heard in turn MM. Chiesa, 
Italy; Protchitck, Jugo-Slavia; Loucheur, France; Van Den Heuvel, 
Belgium. 

The next meeting will take place on Wednesday (Feb. 19) at 10:30 a. m. 


We quote as follows cablegrams to the daily press from 


Paris on Feb. 21 concerning the Reparation Commission: 

While the Peace Conference leaders have been awaiting the outcome of 
Premier Clemenceau’s injury to determine the program of the Conference 
for the immediate future, the questioa of fixing the huge amount which 
the enemy is to pay for reparation is taking such form before the Commis- 
sion on Raparation that it may have to be referred to the council of the 
great powers and the heads of various Governments, owing to the serious- 
ness of the main issue presented. 

This issue turns principally on whether the cost to the various countries 
in conducting the war should be included in the claim, in addition to repara- 
tion for damages. It is maintained by those, urging the negative view, 
that the communication sent to President Wilsoa by the Allies, when they 
first accepted the German proposal for an armistice, declared specifically 
for reparation only, and made no meation of the cost of the war. The 
latter, however, has now become one of the chief claims. 

The amount to be required for reparatioa alone could probably be de- 
termined quickly, but the addition of the cost of the war would swell the 
aggregate to such a stupendous total that doubts are raised concerning 
the ability to collect it. 

President Wilson and others in the highest authority will probably be 
consulted by cable and wireless, as neither the Commission nor the dele- 
gates have thus far been able to reach a decision. 
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In outlining recently the difficulties met by the Commission on Repara- 
tions in determining the approximate war losses of any one belligerent, 
Captain Andre Tardieu, one of the French delegates to the Peace Con- 
ference, said that France alone would present a bill for 450,000 houses 
which had been destroyed. This does not include factories, it was added. 

M. Tardieu said that the Allies had agreed that Germany must pay to the 
limit of her capacity, which is now being determined from divers sources by 
the Committee on Reparations. 

A dispatch from Paris on Feb. 24 referring to the work 
of the Reparations Committee said: 

The Peace Conference Commission on Reparations decided at its meet- 
ing to-day to push forward the work of the first and second sub-commit- 
tees, which are charged, respectively, with questions of the valuation of 
damages and a study of means of payment and the financial capacity of 
the enemy countries. 

A third sub-committee was appointed to study measures of control and 
guarantees. William M. Hughes, the Australian Premier, was elected 
President and B. M. Baruch of the United States Vice-President of the 
Committee. 

The Commission also welcomed the delegates of Portugal—Senors 
Moniz, Freiee and Doudrade. 


COMMISSION ON INTERNATIONAL LABOR RELATIONS. 
Incompleté reports from Paris in regard to the Commis- 
sion on International Labor Relations indicate that some 
friction has developed between the advocates of the British 
and American labor plans, especially in regard to the ques- 
tion of the freedom of labor to seek employment in any 
country. Such freedom is directly opposed by the Ameri- 
ean labor representatives as conflicting with the proposition 
to restrict the immigration of foreign labor to America. 
Methods of dealing with complaints against a State for fail- 
ing to observe the provisions of the International Labor 
Conferences to which it is a party have also been under 

consideration. A communication issued on Feb. 13 said: 


The eighth meeting of the Commission on International Labor Legis- 
lation was held this morning under the presidency of Mr. Gompers. Tne 
articles of the British draft dealing with the establishment of the inter- 
national labor office were adopted. It was agreed that the office should 
have an international staff. Its duties will include the collection and dis- 
tribution of infotmation on all subjects relating to the international ad- 
justment of the conditions of industrial life, labor and employment, and 
it will undertake any special investigations ordered by the Conference. 
It will also issue a journal dealing with the problems of industry and em- 
ployment of international interest. 

It was also decided how the expenses of the Conference and the gov- 
erning body should be met. 

The Commission then commenced the examination of the articles deal- 
ing with the procedure of the international conference, and reached article 
17 of the draft. 


On Feb. 18 the following was issued: 


Feb. 18.—The ninth meeting of the Commission on International Labor 
Legislation was held at the Ministry of Labor under the presidency of 
Mr. Gompers at 2:30 p. m. on Monday, Feb. 17. 

The discussion of the’ procedure laid down in the British scheme for 
the meetings of the annual conference was continued. The Commission 
agreed to the British proposal as amended in accordance with a proposal 
of the Belgian delegation, which provided that at the annual labor con- 
ference the government of each State shall be represented by two dele- 
gates having one vote each, while there will be one delegate from each 
State representing employers and having one vote, and one delegate repre- 
senting work people also having one vote. 


The announcement of Feb. 19 is missing. 
The following was the announcement of Feb. 20: 


Feb. 20.—-The eleventh meeting of the Commission of International 
Labor Legislation took place under the presidency of Mr. Samuel Gompers 
this morning. The discussion of the British scheme was continued and 
the Commission considered the method of ratification and enforcement 
by the different States of the conventions adopted by the International 
Labor Conference. 


The announcement for Feb. 21 read: 


The twelfth meeting of the Commission on International Labor Legisla- 
tion was held this morning under the Presidency of Samuel Gompers. 
Continuing examination of the British scheme, the commission discussed 
articles dealing with the procedure in regard to complaints lodged against a 
State for failure to carry out the provisions of the International Labor 
Conferences to which it is a party. 

Discussion of the article dealing with the ratification of the convention 
was adjourned to a later sitting, in view of the difficulty arising in connec- 
tion with the constitutions of various countries. 

The next meeting will be held Monday afternoon (Feb. 24) at 2:30 
o'clock. 

The announcement for Feb. 24 is missing. 

On Feb. 26 the International Labor Commission concluded 
its consideration of the British draft dealing with penalties 
for failure to carry out obligations with regard to the labor 
convention. The Commission, it is announced, also con- 
sidered the position of self-governing dominions, protec- 
torates and colonies in regard t labor legislation, and what 
conditions must be fulfilled to enable the proposed organ- 
ization to be altered. Samuel Gompers, Chairman of the 
Commission, presided at the meeting. The official com- 
munication of the 26th said: 

The fourteenth meeting of the Commission on International Labor 
Legislation took place to-day under the Presidency of Samuel Gompers. 

After concluding the consideration of the articles in the British draft 
dealing with penalties applicable to a State which has failed to carry out 
its obligations in regard to the International Labor Convention, the com- 
mission proceeded to consider the position of self-governing dominions, 
protectorates, and colonies respectively in regard to international labor 
legislation. 


It also considered what conditions must be fulfilled to enable the proposed 
roganization to be altered. =>] 





{NTERNATIONALIZATION OF PORTS, RAILWAYS AND 
WATERWAYS. 

The first meeting of the Commission on International- 
ization of Ports, Waterways and Railways was held on 
Feb. 18. The Hon. Henry White, United States of Amer- 
ica, was elected Chairman, and Sir Herbert Llewellyn Smith, 
British Empire, Vice-Chairman. The committee consid- 
ered a draft dealing with freedom of transit, submitted by 
the British delegation. The discussion indicated general 
agreement on the principles involved, but various amend- 
ments of detail were suggested. These amendments are now 
being collected and will form the basis of discussion at the 
subsequent meetings. The official statement issued on the 
19th said: 


The first meeting of the sub-committee on the International Regime 
of Ports, Waterways and Railroads took place at 3 o’clock this after- 
noon at the Ministry of Public Works. 

There was an exchange of views on the two drafts of the convention pre- 
sented by the British and French delegates regarding the internationaliza- 
tion of rivers. 

The suggestions and amendments proposed by the various delegates 
were referred to a drafting committee of three members, which will pre- 
pare a new draft of the convention for the next meeting of the sub-com- 
mittee, which will be held on Friday, Feb. 21, at 10 a. m. 


The later communications of this sub-committee follow: 


Feb. 20.—The sub-committee of the Commission on the International 
Regime of Ports, Waterways and Railways for the study of freedom of 
transit held a meeting on Wednesday, Feb. 20, at 10 o'clock. 

The Chairman, referring to the dastardly attack on M. Clemenceau on 
the previous day, expressed the sympathy of the members of the sub- 
commission and their satisfaction that the attack had not had a more 
serious result. {It was agreed that a resolution in that sense should be 
signed by all the members of the Commission and sent to M. Clemenceau 
by the Secretary-General. Subsequently an interesting exchange of views 
took place on the amendments to the British draft coavention on freedom 
of transit, which had been proposed by the United States delegation, the 
italian delegation, the Portuguese delegation, and the Grecian delega- 
tion. The discussion of the first half of the draft was completed and it 
was agreed that a further meeting to complete the discussion should be 
held on Monday, the 24th of February, at 10 o’clock. 

Feb. 21.—The sub-committee on the International Regime of Ports, 
Waterways and Railways held a meeting on Friday, Feb. 21, at 3 o’clock 
at the Ministry of Public Works. At the opeaing of the session the dele- 
gate from the United States expressed the profound indignation felt by 
his country on receiving the news of the dastardly attempt made against 
the President of the Peace Conference, M. Clemenceau, and expressed the 
hope that he would recover very shortly. The delegates of all the other 
Powers joined theic approval of the sentiments expressed by the Ameri- 
can delegate. M. Weiss, French delegate, who was presiding, thanked 
the delegates most warmly. 

The sub-committee continued to examine the draft presented by the 
British and French delegations regarding the internationalization of rivers. 


In addition to the four main Commissions, a number of 
special committees have been appointed to study various 
subsidiary questions, mostly connected with the territorial 
claims of the new nations in process of formation. A num- 
ber of official statements have been issued by these sub- 
committees, of which the following have come to hand: 

Feb. 17.—The Commission for the study of Roumanian territorial ques- 
tions met this morning at 10.30 under the chairmanship of Monsieur Tar- 
dieu, and continued the examination of Roumania’s claims. 

The official statement on the work of the special com- 
mittee on territorial claims issued on Feb. 18 said: 

The special committee for the study of territorial questions relating to 
Greece met Tuesday at 19 a. m. at the Foreign Office. This committee 
is composed of the following delegations: Representing America, W. L. 
Westerman and Clive Day; Great Britain, Sir Robert L. Borden and Sir 
Eyre Crowe; France, Jules Cambon and Jean Gout; Italy, M. de Martino 
Castolidi. 

The committee is making an examination of the conditions to be con- 
sidered in determining the northern boundary of Greece and Northern 
Epirus. ‘The different delegations presented their tentative proposals. 

The Commission to Study Belgian Claims also held its first 
meeting on Feb. 18, and elected Captain Andre Tardieu 
President. The commission made a general examination 
of the scope of its work and ordered the Chairman to request 
the Supreme Council for additional instructions regarding 
the purpose and extent of this work. 

A. W. Dulles and Professor Charles Seymour have been 
appointed the American members on the special committee 
of the Supreme Conference to study the claims of Czecho- 
Slovakia. 

On Feb. 27 the Conference Commission to examine into 
the problems of the new nation of Czecho-Slovakia held its 
first meeting and completed the study of the question of 
Germans in Bohemia, after which it took up the question of 
Silesia. The commission organized by electing Jules Cam- 
bon as President. 


SUPREME COUNCIL OF ALSACE-LORRAINE. 

The Supreme Council of Alsace-Lorraine at its first meet- 
ing in the French War Office on Feb. 27 adopted a resolu- 
tion declaring against the German proposals for a plebiscite 
in Alsace-Lorraine. The Council was created to adjust vari- 
ous matters connected with the provisional administration 
of the two provinces. The resolution says: 
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We refuse to stand for any foreign interference in our national affairs 
such as those attempted recently at Weimar (the seat of the German Na- 
tional Assembly) and elsewhere with the object of making the future of 
Alsace and Lorraine depend on a plebiscite. We most energetically deny 
to all Germans the right of manifesting solicitude for us, which comes forty- 
eight years too late. We are and will remain French without any plebi- 
scite through the restoration of the rights violated in 1871. 








THE ATTEMPTED ASSASSINATION OF PREMIER 


CLEMENCEAU. 

Latest repurts from Paris are to the effect that Georges 
Clemenceau, the French Premier, who was shot on Feb. 
19, has resumed his official duties and that his complete 
recovery is only a matter of a short time. The attempt 
on M. Clemenceau’s life was made by a young French 
anarchist early on the morning of the 19th, just after the 
aged Premier had entered his automobile and was being 
driven from his residence in the Rue Franklin to the Foreign 
Office for a conference with Colonel House of the American 
Peace Delegation, British Foreign Secretary Balfour, and 
Baron Sonnino, the Italian Foreign Minister. The car was 
turning a corner of the Rue Franklin into the Rue Delessert 
when a man standing on the sidewalk jumped toward the 
door of the automobile and fired, shattering the windows. 
M. Clemenceau at the first shot tried to open the door, al- 
though the automobile was under considerable headway, 
and it was while he was thus engaged that a bullet hit him 
in the shoulder. His chauffeur and a police agent detailed 
to guard the Premier and who was seated beside the chauf- 
feur, were also hit, their wounds, however, being slight. 

M. Clemenceau returned to his house, and insisted on 
treating the affair lightly. It developed that the Premier 
had been struck by three of the seven bullets fired, and that 
one of the wounds was very deep, the bullet piercing the 
lung. On account of his extreme age (he is 78 years old) 
grave consequences were feared, but the astounding vitality 
of the Premier asserted itself, and his recovery was re- 
markably rapid. His physicians found it impossible go keep 
him in the seclusion they recommended, and he insisted on 
receiving callers and transacting a certain amount of busi- 
ness. By Friday his physicians expressed the opinion that 
M. Clemenceau was out of danger, and while some extra 
precautions were taken over Sunday, it was announced 
on Monday that the Premier would probably be able to 
get back to business again by Thursday (the 27th). 

The author of the dastardly attack on Premier Clemen- 
ceau, was a young French earpenter named Emile Cottin, 
only 25 years of age. He describes himself as a “solitary 
philosophical anarchist,’”’ and claims sole responsibility 
for the deed. He described Clemenceau as “‘the greatest 
enemy of mankind,” and declared that he ‘‘wished the man 
who was preparing for another war to disappear.” “I am 
an integral anarchist,” he is quoted as saying, ‘“‘a friend of 
men, not excepting the Germans, and a friend of humanity 
and fraternity.’”’ Searches made by the police in the quar- 
ters frequented by Cottin led to suspicions that his act was 
in reality instigated by Russian Bolsheviki, though no 
direct evidence has so far been revealed. Cottin himself 
denies he had any accomplices, and is looked upon by many 
as a solitary fanatic. It is pointed out, however, that 
Premier Clemenceau has of late been the object of constant 
bitter attacks by the radical press. 

Among the first to extend sympathy to the stricken 
Premier was President Wilson, who sent the following wire- 
less message from the transport George Washington, then 
at sea, to Secretary of State Lansing in Paris: 


Lansing, American Mission, Paris: Please convey to M. Clemenceau 
my heartfelt sympathy and my joy at his escape. 

I sincerely hope that the report that he was only slightly injured is alto- 
gether true. I was deeply shocked by the news of the attack. 

(Signed) WOODROW WILSON. 


King George of England sent the following message to 
Premier Clemenceau on the 19th: 

I am shocked to hear of the dastardly attack on you this morning, and 
earnestly trust that the injuries are not serious and that, thanks to your 
splendid energy and courage, you will soon be restored to health to con- 
tinue your great and valued efforts for France and the Allies. 

The following message was sent by Premier Lloyd George 
to M. Clemenceau: ' 


I am horrified at the dastardly attempt on your life, but felicitate you, 
France, and all on your escape from serious injury. I am looking foward 
to seeing you at the Peace Conference in a few days. 


An eloquent tribute to M. Clemenceau was paid by 
Winston Speneer Churchill, Secretary of War in the British 
Ministry, during the course of a speech at the Mansion 
House on Feb. 19 he said: 


Before we come to the business which forms the reason for this gathering, 
I am sure you woul e to express sentiments, which every one feels, 





SS 


of detestation against the outrage attempted upon Premier Clemenceau by 
some vile hand, and our great satisfaction aad relief that, so far as we are 
at present informed, he is in no serious danger. 

There is no living man—perhaps for many years there has been no man— 
who has embodied more fully in his own personality the valiant soul of the 
French nation struggling against odds and determined to be free. He has 
animated not only the brilliant nation of which he is the political chic. but 
all who have been brought in contact with him in every part of our grand 
alliance through this struggle, and to-day he represents as much as any 
one does the virile, manly, sober, sane qualities which are needed greatly 
at the present time, not less needed now that the fighting has stopped than 
they were in the days when actual firing was proceeding upon the front. 


Press reports from Paris state that the would-be assassin 
will be tried by court martial instead of by the civil courts, 
and that he is subject to the death penalty for his offense 
in spite of the fact that death did not result from his attack. 











KURT EISNER, BAVARIA’S RADICAL PREMIER, 
ASSASSINATED BY ROYALIST NOBLEMAN. 


Kurt Eisner, the Independent Socialist Premier of Ba- 
varia, was shot and killed on Feb. 21 by Lieut. Count Arco 
Valley. Shortly after, Henry Auer, Minister of the In- 
terior, while announcing the death of Eisner from the tribune 
of the Diet, was fatally wounded by a fusillade from the 
visitors’ gallery, which also killed one Deputy and wounded 
several others. The murders are believed to be connected 
with a royalist plot to overthrow the revolutionary Gov- 
ernment and prevent the disclosure by Eisner of further 
evidence of Germany’s guilt for the war. The royalist 
plot, so far as seizing the Government was concerned, was 
apparently nipped in the bud, but the Spartacides took 
advantage of the opportunity to declare a Soviet republic, 
and attempt to establish a “dictatorship of the proletariat’ 
on the Bolshevik model. There were upheavals in Munich 
and several other Bavarian centres with severe fighting. 
The more moderate Socialist elements, however, appear 
to have joined hands, and formed a coalition Cabinet, which 
at last accounts had succeedded to a large extent in restoring 
order. Meantime, to forestall the danger of a serious 
counter-revolution by the royalist element, Prince Leopold, 
former Commander-in-Chief of the German armies on the 
Russian front, is reported to have been arrested, and a 
number of hostages taken from among the aristocratic 
families. 

Eisner, the slain Premier, was a Jew, born in Galicia, 
and had been a picturesque figure in Germany since the fall 
of the old regime. With Auer and the Independent Social- 
ists he seized the reins of power in Bavaria immediately 
after the departure of ex-King Ludwig. One of his first 
official acts was to publish a series of communications be- 
tween the Bavarian Ambassador at Berlin in 1914 and his 
home Government, showing that the Bavarian Government 
was fully aware of the plans on foot in Berlin and Vienna 
to bring about the war. Recently Eisner followed up this 
disclosure by a sensational speech delivered at the inter- 
national Socialist Conference at Berne, in which he de- 
clared Germany’s guilt for beginning the war and exposed 
the hypocrisy of the attempt by the Majority Socialists to 
lay the blame at the door of ‘‘the whole world.” Eisner also 
expressed himself as shocked at the treatment of French 
prisoners in Germany, and refused, therefore, to join in a 
protest against the detention of German prisoners in France, 
saying that after what he had seen he would be ashamed to 
protest against the holding of German prisoners, who had 
at least been treated humanely. Eisner is said to have 
predicted at the time that he would be killed when he re- 
turned to Bavaria, for speaking out the truth. 

Count Arco Valley, the assassin of Eisner, was himself 
wounded by a guard, but at last accounts was declared to be 
still alive. The Arco Valley family, it is said, has been 
prominent in Bavaria and Germany for years. Probably 
the member of the family best known in the United States 
is the Count Arco Valley, who was German Minister to the 
United States from 1888 to 1891. 








RESOLUTION OF TRUST COMPANY SECTION OF 
A. B. A. PROTESTING AGAINST REMOVAL 
TO WASHINGTON. 


In a resolution adopted on Feb. 21 the Trust Company 
Section of the American Bankers’ Association registers its 
protest against the contemplated moving of the head- 
quarters of the Association to Washington. The proposed 
removal, the resolution states, will be especially detrimental 
to the Trust Company Section. In its view the purposes 
of the Association will be best served by the establishment 
of a branch office there as reeommended by the Committee 
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on Co-ordination, for the reason, among others, that the 
Association is a financial, not a political organization, and 
New York, where its headquarters are located, is the finan- 
cial centre of the nation. The resolution also states that 
the Trust Company Sections Committee on Federal Legis- 
lation has demonstrated its ability effectively to prosecute 
its work as at present constituted and without any taint 
of accusation relative to lobbying. The resolution in full 
follows: 


Whereas, The Committee on Co-ordination of Association activities, 
created by the Executive Council to unify the efforts and work of the 
Association, reported to the Chicago convention in, regard to the question 
of moving the headquarters of the Association to either Washington or 
Chicago that, in their belief, such a move was not advisable nor practicable 
at this time, but recommended instead that an office be opened as soon 
as practicable in Washington, in charge of a competent representative as 
assistant to the general counsel and with such other duties as might be 
required by the Administrative Committee, which report was unanimously 
adopted by the convention, the supreme body thereby declaring its policy 
and purpose in accordance therewith, and 

Whereas, The Administrative Committee of the Association adopted 
a resolution at its meeting in New York on Jan. 23 1919, giving reasons, 
more specious than sound, why the headquarters should be removed to 
Washington, and directing that such resolution be forwarded to the mem- 
bers of the executive committees of the respective sections and the mem- 
bers of the Executive Council of tne American Bankers’ Association, and 
upon majority vote that such removal be proceeded with which majority 
vote, it is confidently believed, has been obtained without due considera- 
tion and in deference to the prestige of the Administrative Committee, and 

Whereas, In view of the mandate of the general convention that the 
general offices should remain in New York, such removal cannot with 
propriety be proceeded with by direction of a lesser authority, but will 
require contrary action at the next general convention, if then deemed 
wise and practicable, and 

Whercas, Irrespective of the propriety the following reasons demonstrate 
the soundness of the decision of the general convention that removal to 
Washington is at present neither wise nor practicable, but the purposes 
of the Association will be best served by the establishment of a branch 
office there as recommended by the Committee on Co-ordination, viz.: 

1. The Association is a financial, not a political organization, and New 
Yor where its headquarters are located, is the financial centre of the 
nation; 

The largest Federal Reserve Bank and the largest financial institutions 
are located in New York; : 

2. The greater part of the membership necessarily visit New York in 
connection with financial business and in far greater numbers than in any 
other city. The advantages to them of the facilities of the Association 
offices and the advantages to the Association of their personal touch in 
connection with Association affairs and their advice on matters of banking 
policy and practice would be lost in a large degree by such removal; 

3. The Association through its Federal Legislative Committee, working 
from headquarters in New York, with occasional visits to Washington, 
and working through its members in every State, has been increntagy 
successful in a legitimate way in procuring the serious attention and action 
of Congress upon matters of law and legislative policy affecting banking 
interests, and the Association has acquired a reputation of working for 
sound banking and the public welfare and not for selfish ends. here 
is grave question whether this favorable standing would not be lost and the 
dignity and weight of influence of the Association minimized and - 
ited by removal of the main headquarters to the nation’s Capitol. 
much familiarity breeds contempt. The public charge made 
the newspapers and impressed upon the minds of the people that a great 
organization of bankers was camped as an organization of lobbyists at the 
seat of the national Government, however far from the truth, might be 
disastrous to its future effectiveness. 

4. Congress only meets certain months in the year, and for the gather- 
ing of information and activities in connection with legislation, as well as 
for presenting matters for attention to the various departments of Gov- 
ernment, a branch office as recommended by the Committee on Co-ordi- 
nation, maintained in a quiet and unobstrusive way, would answer every 
purpose. Anything more would be harmful rathgr than beneficial. _More 
effective legislative work is done away from than at the nation’s Capitol. 

All the interests of the national banks which call for a representative in 
Washington, as well as all banks organized under State charters, can be 
effectively handled by a representative in a branch office; 

5. From the standpoint of the State institutions who favor continuance 
of their State charters and regulations, the thought suggests itself that the 
maintenance of the Association headquarters at the national Capitol might 
have a tendency towards nationalization of all State institutions and the 
gradual extinction of State banks by the subtle influence of the national 
atmosphere upon the Association itself, which is the source and mouth- 
piece of their aims and policies. 

6. Aside from matters of Federal legislation, interpretation of laws and 
departmental rulings, there are many other activities of the Association— 
yrstectton against criminals, education, insurance, improvement of bank- 
ng methods, publication of the Association Journal—as to which there is 


Too 


absolutely no reason for removal to Washington, and in the preasee 
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Whereas, The proposed removal will be especially detrimental to the 
Trust Company Section for the following reasons: 

1, The work of the Trust Company Section, which is constantly reach- 
ing a higher state of efficiency cannot be effectively prosecuted if removed 
from its present location. 

2. A close personal relationship has been developed through the contact 
of members with the Secretary’s office while visiting New York from all 
parts of the country. 

3. The Section’s Committee on Federal Legislation has demonstrated 
its ability to effectively prosecute its work as at present constituted and 
without any taint of accusation relative to lobbying. 

4. The Section’s Committee on Publicity, through which substantial 
savings have already been effected for member companies in all parts of the 
country and through whose program of action when more fully executed 
will be enabled to effect savings of many hundreds of thousands of dollars 
for members, and greatly stimulate fiduciary activity in all parts of the 
country, and the fullest measure of help for the prosecution of this Com- 
mittee’s program can only be successful througn the kind of assistance 
obtainable in New York. 

5. The Committee on Co-operation with the Bar, which was created 
at the last convention of the Association at Chicago, has formed facilities 
in New York City, which, if disturbed, will seriously impair the usefulness 
of its work which is of vital importance to trust companies in every State 
in the Union. 

6. The Chairman and members of other important committees of .the 
section, during their frequent visits to New York are enabled to further 
the work of their several committees through a conference or reference 
to important papers on file in the Section’s office, all of which contact 
would be destroyed if the offices were removed to Washington, and 

Whereas, For the above reasons as well as for minor reasons of inexpe- 
diency in losing a large part of a trained office force, the expense and in- 
convenience involved in such a removal of the entire Association head- 
quarters, and above all because we feel that the hasty decision for re- 


ts present 





moval has been based upon insufficient consideration and that the entire 
membership of the Association should not be deprived of a voice in the 
matter; therefore be it 

Resolved, That it is the consensus of opinion of the Trust Company Sec- 
tion of the American Bankers’ Association that no further action be taken 
in respect to the contemplated change until the next annual session of the 
general convention, which is the supreme body of the Association, and be 
it further 

Resolved, That copies of this resolution be forwarded immediately to 
the President and Vice-Presidents of the Association, the members of the 
Executive Council and members of the Executive Committees of the 
various sections, and that the Secretary of the Trust Company Section 
be instructed to procure publication of this resolution in the next issue of 
the ‘‘Journal’’ of the Association and forward same to all members of the 
Trust Company Section. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


No bank stocks were sold at the Stock Exchange or at 
auction this week. The only public transaction in trust 
company stocks was a sale at auction of eight shares of 
Guaranty Trust Co. The price at which the stock was 
sold—38434—represents an advance of 1434 points over 
the last previous sale price. 


Shares. TRUST CO.—New York. Low. High. Close. 


Last previous sale. 
8 Guaranty Trust Co 


38434 384% 384% Nov. 1918— 370 


J. P. Morgan and Lord Reading were among those who 
arrived from Europe yesterday on the steamer Aquitania. 


A special meeting of the stockholders of the Merchants 
National Bank of this city will be held Mar. 31 for the pur- 
pose of acting upon propositions to alter the par value of 
the capital stock of said bank from $50 per share to $100 
per share; to increase the capital stock from $2,000,000, 
represented by 40,000 shares, each of the par value of $50, 
to $3,000,000, to be represented by 30,000 shares, each of 
the par value of $100, and to elect three directors to fill 


vacancies in the board. 
-——— 


Augustus C. Corby, Cashier of the Metropolitan Bank, 
eorner Fourth Avenue and 23rd St., this city, has been 
elected Third Vice-President and Cashier; James L. 
Miller Assistant Cashier and William P. Larbig Assistant 
Cashier, were also elected Third Vice-Presidents. Joseph 
Pulvermacher William A. Johnson and Frank C. Meyer 
were appointed Assistant Cashiers. Henry Ollesheimer is 
President of the institution which now has a capital of 
$2,000,000; surplus and profits of $2,522,825; over $67 - 
902 195 resources. 


sidaiciaioniss 

W. H. MacIntyre, New York agent of the Standard Bank 
of South Africa, has received a cable from the London of- 
fice announcing that the directors have recommended to 
the stockholders at a meeting to be held on April 30 the 
declaration of a dividend for the last half-year of 14%, to- 
gether with a bonus of 2s. 6d. per share, making the total 
distribution for 1918 16144%, subject to income tax. The 
directors have further recommended the writing off of 
£50,000 on the bank’s premises, the adding of £40,000 to 
the officers’ pension fund, and £200,000 to the reserve 
fund, making the latter item £2,200,000, and also the carry- 
ing forward of £200,000. On Dee. 31 last, it is stated, the 
bank’s investments were carried on the books at less than 
market value. The stockholders’ meeting will be fol- 
owed by a special meeting to consider proposals for in- 
creasing the authorized capital to £10,000,000, which will be 
ssued as required. 


Brown Brothers & Co. have issued the second annual 
edition of their booklet, ““The Income Tax on Individuals.” 
This contains tables based on 1918 and 1919 tax schedules 
and other data by which the individual may readily deter- 
mine the amount of his 1919 income tax. 

pi Es Sheil 

The Seaboard National Bank ot 18 Broadway has se- 
cured an option on property at 74 Broad Steeet, corner of 
Marketfield Street. The site, whieh is owned by Col. 
Edward H. R. Green and others, consists of a five-story 
building occupying a plot 33.11x100x4x31x8x97.10. The 
option is for a period of three and a half years from Feb. 1 
1919 and the refusal may be terminated upon three months’ 
notice. The present lease of the bank at 18 Broadway does 
not expire until three years hence. 

A. E. Lindhjem, Assistant Cashier of the Midland Na- 
tional Bank, Minneapolis, Minn., on April 15 will become 
associated with the Irving National Bank, New York, as 
its Seandinavian representative. A statement issued by 
the bank says: 


During the past few years the growth of the Irving's foreign department 
has been particularly rapid and has been developed until in volume of 
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business and representation in other countries it is one of the most important 
in the United States. In touch with every principal commercial centre 
of the world, its activities in these centres are maintained through intimate 
connections with well established and carefully chosen banking correspond- 
ents. These relationships are supplemented and strengthened by the pres- 
ence of Irving representatives in the more important commercial centres, 
such as London and Paris. Personal representation in the Scandinavian 
countries, therefore, is in line with the Irving's definitely established policy 
of close and friendly co-operation with its foreign correspondents. 
Qe 
A pamphlet of “Practical Questions and Answers’’ cover- 
ing the income tax law of 1918 as passed by Congress has 
been issued by the Irving National Bank of this city. This 
pamphlet also contains special tax charts for quick reference 
purposes and a digest of the Federal tax laws affecting indi- 
viduals, partnerships and corporations. A copy will be 
supplied by the bank to inquirers. 


—_e——— 


The New York agency of the Banca Commerciale Italiana 
at 165 Broadway announced on Feb. 24 the receipt of a 
cablegram from its head office at Milan, Italy, stating the 
bank’s branches at Trento in “Italia Redenta’’ and Mar- 
seilles, France, were already open for business, and that the 
Trieste branch would open for business to-day (March 1). 

—_e——_ : 

George C. Clark, senior member of the banking firm of 
Clark, Dodge & Co., of this city, died on Feb. 24 at Aiken, 
S.C. Mr. Clark was a trustee of the Seamen’s Bank for 
Savings and the Atlantic Mtual Insurance Co.; treasurer 
and director of the Brearley School, Ltd.; director of the 
City Investing Co., and a manager of the New York Zoo- 
logical Society. He was also a member of the Metropoli- 
tan Museum of Art and the American Museum of Natural 
History as well as of various clubs. Mr. Clark was in his 
75th year. 

siieainidpaliebas 

Andrew Mott Cahoone of the Stock Exchange firm of 
Martin & Co. of this city, died at his home in Brooklyn of 
apoplexy on Feb. 23. Mr. Cahoone had been a member 
of the Stock Exchange since 1862 and served from 1870 to 
1912 as a member of its board of governors. He was in 
his 88th year. 

‘ epee 

William B. Boulton has been elected President of the 
Morristown Trust Company, Morristown, N. J., suc- 
eeeding Samuel Freeman, who declined re-election at the 
organization meeting on Feb. 15. Mr. Freeman, who has 
been head of the institution since it was founded in 1892, 
continues with the company as chairman of the board. 
Because of his duties as Cireuit Court Judge, Willard W. 
Cutler declined renomination as director and Vice-Presi- 
dent of the company at last month’s meeting. John H. B. 
Coriell continues as Vice-President and Secretary, while 
H. A. Van Gilder has been re-elected Vice-President and 
Treasurer. R. S. Streett, Frederick B. Strong and Harry 
N. Card have each been re-appointed Assistant Secretary 
and Assistant Treasurer. 

eithcdin sitet 

An application has been made to the Comptroller of the 
Currency for a charter for the East Buffalo National Bank 
of Buffalo, N. Y., with a capital of $400,000. 

caaaliliens 

At a recent meeting of the directors of the Old Colony 
Trust Co. of Boston, it was decided on account of the growth 
in the banking, foreign, bond and trust departments of the 
institution to issue $1,000,000 additional stock which had 
been authorized by the stockholders in 1911 and thereby in- 
crease the capital of the institution from $6,000,000 to 
$7,000,000. The new stock was offered to stockholders of 
record as of Feb. 21 at par, $100. The time for filing sub- 
seriptions to the new stock expires March 7. The authorized 
capital, voted by the stockholders in 1911, is $7,500,000. 





Charles F. Mills has been chosen an Assistant Cashier of 
the First National Bank of Boston. Mr. Mills had previ- 
ously been Assistant Secretary of .he Savings Union Bank & 
Trust Co. of San Francisco. 





Luther R. Hanson, formerly Assistant Treasurer of the 
Market Trust Company of Brighton (Boston) was sen- 
tenced on Feb. 14 in the Superior Court of Boston to from 
nine to ten years in the State prison following his convic- 
tion on charges of having embezzled $171,000 of the fu: ds 
of the institution. His arrest occurred on Feb. 5. On the 
same date, according to th Boston “Transcript,” it was 
announced that City Treasurer Murray had withdrawn 
$106,000 of the city’s funds from the trust company “to 





safeguard the city’s interest.’”’ The same paper also credited 
Bank Commissioner Thorndike with the following state- 


ment regarding the affairs of the institution: 

One of the receiving tellers, when receiving deposits, entered on his cash 
sheet, a less amount than he received. He then altered the deposit tickets 
to make them correspond. When it came time to issue the monthly state- 
ments, he changed them on the machine, so as to make them appear all 
right to the depositors, but they did not agree with the depositors’ ac- 
counts as shown on the bank ledger. 

The bank was examined the last of July, all of the investments and 
securities were checked up and found to be correct. 

The bank has a capital of $250,000; a surplus of $200,000 and undivided 
earnings of more than $67,000. The directors have agreed to make good 
the loss. No depositor will lose. 

An increase of $200,000 in the capital to cover the loss is 
said to have been voted by the directors; $5,000 of the 
amount abstracted is reported to have been returned by the 
defaulter. 





The National Shawmut Bank of Boston has issued a 
pamphlet entitled ‘“‘War Taxes,” which gives an analysis 
of the new War Revenue Act as it affects individuals and 
corporations. The changes and additions from the old law 
are featured by using a bold-face type. There is a chapter 
index and also an alphabetical index. We presume copies 
ean be obtained on application. 





Approval by the Comptroller of the Currency of plans 
to inerease the capital of the Deposit National Bank of 
Du Bois, Pa., from $100,000 to $200,000 is announced. 





General Ceilan M. Spitzer, founder of the banking house 
of Spitzer, Rorick & Co., of Toledo, Ohio, died in California 
Feb. 20, after a year’s illness. A statement as to his ac- 
tivities, coming to us from the firm, says: 


General Spitzer was born in Batavia, N. Y., Nov. 2 1849, and was one 
of the pioneer municipal bond authorities in this country. With his 
cousin, Adelbert L. Spitzer, who is now senior member of the firm of 
Spitzer, Rorick & Co., he established the municipal bond house of Spitzer 
& Co. in Toledo, Ohio, and in 1887 he opened the Eastern branch in 
Boston. Since 1899 this Eastern branch has been located in New York 
City, the firm name becoming Spitzer, Rorick & Co. Feb. 1 1911. In 
the meantime, the business had grown so that branch offices were opened 
also in Chicago, Kansas City, and Austin, Tex., and in 1911 Mr. Spitzer 
organized the Spitzer, Rorick Trust & Savings Bank of Toledo, or which 
he was President until he retired from active business about five years ago. 
Mr. Spitzer was for many years among the foremost in Toledo’s business 
activities, putting up the first modern skyscraper there, the Spitzer Build- 
ing, and later their second skyscraper, the Nicholas Building, aad in 1900 
was commissioned by Governor Nash, Quartermaster-General of the State 
of Ohio. 


pte kc 

W. J. Kowalke has resigned his position with the Wisecon- 
sin State Banking Department to accept the cashiership of 
the Dairymen’s State Bank of Kewaunee, Wis. 





A charter has been issued for the Webster County National 
Bank of Fort Dodge, Iowa, with a capital of $240,000. 





The Comptroller of the Currency has approved an in- 
crease of $100,000 in the capital of the Citizens’ National 
Bank of Okmulgee, Okla., raising the amount from $100,000 
to $200,000. 


saciid 

The Comptroller of the Currency has approved the pro- 
posed change in the name of the Southwest National Bank 
of Commerce of Kansas City, Mo., to the National Bank 
of Commerce. The plans to drop the name ‘‘Southwest” 
and revert to the name adopted when the institution was 
reorganized about 1882 as a conversion of the Kansas City 
Savings Association was referred to in these columns Feb. 
1. The word. “Southwest” was made a part of the title 
when the Southwest National Bank was taken over by 


the National Bank of Commerce in 1912. 
° 


Lieut. Natt T. Wagner has been chosen Manager of the 
new Bond Department of the Third National Bank of St. 
Louis. Mr. Wagner began his business career with the 
United States Indian Land Department. Later he was 
engaged in business for several years in Oklahoma. In 
1912 he assisted in the organization of the National Bank 
of Commerce at Wichita Falls, Tex. He later served as 
Manager of the Municipal Bond Department of Sweet, 
Causey, Foster & Co. of Denver. 


eainlgiilaiche 

The American National Bank of Cordele, Ga. (capital 
$100,000) has been placed in voluntary liquidation, having 
been succeeded by the American Bank & Trust Company 
of Cordele. . 








— -e—-— 


The Comptroller of the Currency announces the con- 
version of the Bank of South San Francisco into the First 
National Bank of South San Francisco. 
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TRUST COMPANIES. 

We reprint below the statement of the Title Guarantee & 
Trust Company because some of the figures were omitted 
from the statement published by us last week. 

Title Guarantee & Trust Co. (New York). 


Resources— Nov. 1 °18. Nov. 14 °17. Nov. 29 *16. 
Stock and bond investments— 











Public securities. ...........-.-.- $5,460,732 $577,650 $604,115 
Private securities............... 6,159,046 6,334,000 7,460,2 
eS SERRA 2,439,013 2,477,668 2,660, 
Mortgages owned_............-.-- 896,744 9,658,351 8,783,220 
yams = bond & mtg. or oth. r.e. coll. 593,365 980,212 ,260, 
; & disc. sec. by other collateral. 12,453,532 17,742,146 20,345,679 
loans dis. & bills pay. not sec. by coll. 3,762,757 3,826.79 3,031,64 
BEBE i ROS Rae aS 1,544 1, 121 
nee prom trust co’s, bks., bankers,&c. 2,672,775 3,358,508 2,870,493 
a a a a cl aa sl 37,868 2,261,966 2,759,616 
y currency auth. by laws of U. 8. 685,386 351,888 243,082 
De TUONO MOC. ccececsass ~Suckbies  “stueneue 4, 
a cl me lant wl isth Se ep 1,995,364 1,114,743 1,877,606 
Eee trom Ped. Hes. Bank of NM. Y... LOZL.371  octcecce 8 = cascwsss 
dc ictonccnancccesecun 516,921 529,351 567 ,523 
SN siaiiad ants te Go cee aitnitk i ae ens aoe wi $46,996,318 $49,214,509 $52,478,344 
rn pare 
ate OS SESE GOR a DD OR Pa ,000, $5,000,000 $5,000,000 
ae te fund: and undivided profits... 11,947,880 11,706,254 12,587,939 
eposits— 

Due N. oP ee State sa banks-_--- ,061,866 1,931,049 1,569,665 

Due savings and loan associations_ "415.127 235,251 360,447 

Due as executor, administrator, &c. 792.681 966 ,987 902,525 

ts secured by pledge of assets 3,470,935 665,582 56,7 
Dus aaeee (not preferred) __-.-.- 23,621,147 26,698,754 29,472,698 
Due trust co’s, banks and bankers- -- 317,395 1,639,601 2,039,516 
Other liabilities. ..............-..-- 369,287 371,031 488,776 
pe Sa Ad On Oe eee oie ee NE $46,996,318 $49,211,509 $52,478,344 
ep eerettory—Ter | Cal. Year— 1918. 1917. 1916 
~t & comm. rec’d during year. $2,053,377 $2,158,781 $1,917,011 
other profits received during year. 1,627, "842 1,927,099 2,119,656 
Shateed off book value of securities.. =... -- Tae. ..> sits 
t and loss— 

On account of losses._.....--.-.-- 59,506 345,987 72,885 
Int. credited to depositors during year 642,396 707 ,294 690 ,644 
Expenses during year, excluding taxes 1,579,507 1,728,695 1,687,336 

t. of evs. dateret on m aD. stock. 1,000,000 1,000,000 1,000,000 

xes paid during the year_..--..-. — -.--.. 213,271 198,694 

t. ts on which {nt. is paid..@27,532,550 27,660,293 32,128,790 


a As of Nov. 1 1918. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the wegkly circular of 
— ao & Co. of London, written under date of 
e 


The Bank <2 Be and gold reserve against its note issue is £80,460, aee, 
an increase of 040 as compared with last week’s return. This to 
about eight oor lons above the record created in October | ar 
est African gold output for December 1918 was £112,621, as Corapared 
with’ £122,602 for December 1917 and £108,796 for November 1918. 
output for whe, yuer 1918 was £1,333,553 as compared with £1,529, ii 


for the year 1 
CURRENCY. 

News has been received that Italy is now feouing subsidiary coins in iron 
aad nickel. It is reported from the U. 8S. that the American army of 
occupation will be paid in French notes set the a proximate value of 10, 
20 and 40 cents, and that it is the first occasion that the French Govern- 
ment has issued’ any lower denomination than five francs. 

SILVER. 

The condition of the market is Seeterss. the anticipated reduction, to 
compensate for reduced rates of freight from America, has not yet taken 
place. The foreign trade of China (exclusive of bullion) during the | 
seven years was as follows: 


GOLD. 


Net imeee Net Exports. anem. Imports 
See as ba ws ee care ,628,9. £50 704,816 ete e 122 
CE tea da cas ja adonn pane ,000,0 56,542.9 '457,091 
EE inn Se cana Sh whwloniel 86,103 ,50 60,915,941 25,187,567 
De a ccccaccoccmenee .564,285 47,116,453 447 ,832 
MI Ghee a chawek bine 58 ,939,81 54,321,069 ,618,750 
A cee a cai eames 86,067 ,833 80,299,561 5,768,272 
NE Ss cesta kes nck wip cy 119,072,400 110,301,853 8,770,547 
INDIAN CURRENCY RETURNS. 

(In Lacs of Rupees)— Jan.15. Jan, 22. Jan. 31. 
SY NOR on waco cew eu 14720 14889 14974 
Silver coin and bullion in India___......_.__- 2118 2028 1995 
Silver coin and bullion out of India ._________ 1032 1101 1217 
Gold coin and bullion in India____.._.._____-_ 189 1890 1892 
Gold coin and bullion out of India ___________ 1 12 12 
Securities (Government of India)__......___- 1418 1608 1608 
Securities (British Government) .......___.- 825) 8250 8250 


No fresh news has been cabled as to the stock in Shanghai, which con- 
sisted of about 27,250,000 ounces in sycee and $12,200,000 on the 25th ult. 
Quotations for bar silver per ounce standard: 


6 8 SN RSU RP Be cash _ Dr Me ee cash br 7- 164. 
(OS 2 Sees eae DD Ses ND Se nc. ow cm att basen 437d 

: ig AE aR pO Seema 4s I  -  e 5% 
Me ts os chawe o's 8 7- ‘oe Bar gold per oz. standard___77s. 9d. 


TS Or ae ere 48 7-16 
No quotation fixed for forward vee 


The quotation to-day for cash 
delivery is the same as that fixed a w . ’; 


ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London Feb. 22. Feb. 24. Feb. 25. Feb. 26. Feb. 27. Feb. 28. 

Week ending Feb. 28. Sat. Mon, Tues. Wed. Thurs. Fri. 
_.. ee od | eee d. 47% 47% 47% 47% 47% 47% 
Consols, 2% per cents_._._- Holiday 58% 59 % 59% 59% 59% 
British, 5 per cents____._._. Holiday 95 95 95 95% 95% 
British, 44 per cents__-_____ Holiday 99% 99% 99% 99% 9914 
French Rentes (in Paris) fr. ____ oe 64.75 64.40 63.90 biol 
French War Loan (in 

Se wue a an'a ne oe PEPE: Fade 91 91 90.40 sillaesn 


The price of silver in New York on the same days has been 
Silver in N. Y., per oz__.cts. Holiday 101% 101% 101% 101% # 101% 








Commercial andAliscellanecous Aews 


A ee en. - 





wee ON nn arene ten 


Auction Sales.—Among other securities, the following 
not usually dealt in at the Stock Exchange were recently sold 
at auction in New York, Boston and Philadelphia: 
By Messrs. Adrian H. Muller & Sons, New York: 


"0 Ualon Mit, ~ Pn cent.| Shares. Stocks. 
on c., com. - persh.| 100 J. Spencer Turner, pref_---- 90 
8 Guaranty Trust Eee Te 384% | Bonds. Per cent. 
1,000 Montana & Mexico Mining, $5,000 Pacific Sugar Corpn. interim 
BERD csnvnocccsien 3c. persh.| receipts for Ist 5s....._....___- 10 








[Vou. 108. 
By Messrs. R. L. Day od Co., Boston: 
Shares. Stocks. Shares. if $ per sh. 
= old ae lt a rights..22 ans 1 Suffolk Real Estate Trust, $1,- 
Tecumseh Miills............. ag  p & div. 
‘ Chnee BENS. ook on scsianses 137% 17 Sullivan Machinery.-._..-..-- 31 
11 Ipswich Millis, common. -.-_.-- 154 15 pre Rubber, preferred ----.-- 102% 


4 Lancaster Mills 
1 “> Cotton Mills, com., ex-div. 





10 
8 Eastern Machinery, $10 e100 


OOD GOR ion nck teececiaws 
9 Arlington Mills._...........- 112 pa od gairtrage Manufacturing - ---- 
10 U. 8. Worsted, first pref_...-.- 73 
1 Lowell & Andover RR-___---.-- 86 310, 0.060 Springfield City 334s, 192i of 98 


10 Towle Manufacturing, common 66 1,000 Bangor & Aroostook RR. 
10 Turners Falls Power & Elec. ..120 cons. ref. 4s, 1943 


By Messrs. Millet, Roe & Hagen, Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. $3 per sh 
15 Old Colony Trust rights------ 22% 10N. E. Fuel, $10 each___...-_.- 40 
10 Mass. Cotton Milis__-_.-- a 5 Hendee Mfg., preferred_----- an 
50 Lockwood Co. ..........-..- 5 Cambridge Gas Cf eee 
EP ROE Ms She cowaserctece 145 23 Old Colony Woolen Mills, com- "0 

By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. s 1 sh.| Shares. Stocks. $ per sh. 
EO ae eee: 808 % 225 Harris Safety.......--.---- $1 lot 


3 Franklin National Bank--_ ae % 125 New Orange Indust’! Assn -_-_$1 lot 
1% 


25 Central Land & Title_____- 30 Hollenbeck Saddle_---.---- $1 lot 
20 Peoples Nat. F. Ins., $25ea. 18 27% Photo Metallic Art__-_-- $1 lot 
15 Phila. Life Ins., $10 each.. 10 20 Broad Street Bank, $50 each 60 
15 Loan Soc. of Phila., $10 ea\ $185 1 Philadelphia Trust SE ESSE 705 
19.8 U.S. Loan Soc., $10 each_f lot 4 AiO THUG. ccnccenacna 160 ~ 


27 Luther & OCo., Inc., pref__$1 lot 
276 Luther & Co., Inc., com __$3 lot 


10 People’s Trust, $50 each... 39 
25 Phila. Co. for Guar. Mtges_140 





250 Columbia Commercial __--_-- $3 lot 3 Continental Passenger Ry__100 
50 Arizona Development - ---_- \ $3 lot 5 American Railways, com_.. 10 
200 Mohave Gold Mining_-_-_-_- f 5,000 Kimberly Cons.Mines,$lea. 7c. 
20,000 Senator Gold M. & M-_-_-$10 lot 12 United Gas & Elec., Ist pref. 39% 
14,500 Yaqui Copper.___...--_-- $10 lot 
10,000 Dexter Gold Mg. & Mill_.._ 36c./| Bonds. Per cent. 
300 Doremus Machine, pref___$1 lot | $1,000 Phila. & Willow Grove St. 
50 Doremus Machine, com__-_$1 lot eS aa ee 65 








Canadian Bank Clearings.—The clearings for the week 
ending Feb. 20 at Canadian cities, in comparison with the 
same week in 1918, show an increase in the aggregate of 



































16.7%. 
Week ending February 20. 
Clearings at— 
Inc. or 
1919. 1918. Dec. 1917. 1916. 
Canada— $ $ % 8 < 
| __ RRSES Res IES 94,577,583) 74,315,203| +27.3) 65,139,044) 55,315,488 
SOR tadanthipabe’s 68,858,781| 53,601,982) +28.5| 48,556,682] 39,992,288 
IIE, is-isis aiicisisniceesantiica 34,516,048) 39,670,456, —13.0| 30,706,142) 27,835,470 
WO cccncncsasam 10,198,625) 8,465, +20.5| 6,414,372) 5,069,985 
DEE. ok.. cwccemcbnwsd 5,768,927| 5,483,775, +5.2| 4,701, 3,647,833 
5 12 3, 
- 2, 
1, 
5 3, 
J 2, 
j 1, 
‘ 1, 
IN Ds ois entrain Sivaldienes 2,273,638} 1,916,525, +13.4| 1,816,332) 1,545,944 
Moose Jaw..-....-.--.- 1,482,442} 1,107,162) +33.9| 1,118,278 745,929 
EAUEESD oon cwivoestéa 26,050 541,552; +15.6 528,279 384,254 
Fort William --......-. 537,178) 595,576, —9.8 476,758 410,905 
DGD sicbonkbnnwers 440,824 490,333; —10.1 408,168 473,255 
RE, 862,683 741,391; +16.4 J ,262 
New Westminster--_-. . 304,656, 292,102; +4.3 266,372 ,345 
Medicine Hat........-. 486,578 491,435; —1.0 402,557 267,439 
Peterborough - .......-- 693,870) 582,934) +19.1 533,857 547,133 
Sherbrooke _ -....-.---- 732,572 840,188) —12.8 710,125 42, 
po Pre 681,662 537,571) +26.8 | ee ar 
Lotal Canada.......- 253,467,942 217,131,226 + 16.7'185,032,184'156,279.177 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS FOR CHARTER. 


For organization of national banks: 
The Collinsville National Bank, Collinsville, Ala_......_____- 
The Farmers’ National Bank of Remington, | a RRP Fe $3" 000 
The Arlington National Bank, Arlington, Ee tet pete 100, ‘000 


3 Seno 


The First National Bank of Des Moines, i 25,000 
The East Buffalo National Bank of Buffalo, vee wi cnestucnve 400,000 
The Security National Bank of Sisseton, S. Dak____________- ,000 
The First National Bank of Dexter, Mo. aes the Bank of 
DO i ooh, 51 ib oe ae a bn ceeds blcatbentcn 50,000 
For conversion of State banks: 
The First National Bank of South San Francisco, Cal. (con- 
version of the Bank of South San Francisco)__......._-_-_- 100,000 
a i | $780,000 
CHARTERS ISSUED. 
Original organizations: 
The Puente National Bank, Puente, Cal__-_--....-.------- $25,000 


The Webster County National Bank of Fort Dodge, te oe 250, ‘000 
The First National Bank of Wakefield, Mic (succeeds th 


h. 
Citizens Bank of A. Ringsmuth & Cc., Wakefield, Mich. me 25,000 


CHARTER EXTENDED. 


The Murchison National Bank of Wilmington, N. C. Charter extended 
until close of business Feb. 17 1939. 


INCREASES OF CAPITAL APPROVED. 


Amount. 
The Rapet National Bank, Rupert, Idaho. 


From $25,000 to 
aN Ba a oe le li ha a es ee acne he cae ne $25,000 
15,000 
50,000 
50,000 
50,000 
25,000 
5,000 
100,000 
100,000 


000 
The Farmers’ National Bank of Greensburg, Kan. 
to $40, 000. 


Se er Se ae oe be es ee ke calves em emma aw 
mee First National Bank of Willmar, Minn. 
National Bank, I Pipa 8 Wi $25.0 


REDUCTIONS OF CAPITAL APPROVED. 


The Mount Jewett National Bank, Mount Jewett, Pa. 
$60,000 to $30,000 
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eS CHANGE OF TITLE APPROVED. sas 
Southwest National Bank of Commerce “ Books 
Bank of Commerce of Kansas City. _Aitasnasesirceaasammatna hatin vst, ag tte Cent. Payable. Days Tnelusive 
Miscellaneou ‘ont J 
VOLUNTARY LIQUIDATIONS. Fact <n la or (qu.) 1 Mar. 1] Holders of 
, Ltd.,com. (qu.)- : of rec. Feb. 
Le . a yo Bank of Cordele, Ga. Liquidating Agent, Capea, Brookiya baie tea. G eae ten tip one 1% j|Apr. 1) Holders of rec. Mar. 1a 
See ae Cordele. Succeeded by the American Bank & Brookiyn Unton Gas ( As Seat ot % red - hee a 
Cordele..._........____.____._.__._____.___... $100,000 | Brown Shoe, Inc., common (quar.)----- . ders of rec. 3 
ba pa National Bank of Valley City, N. Dai.” Li gap 8800/00 | Eeneve Pipe Lise Grane). gi |Mar. 1] Holders of ree. Feb. 20a 
Sabnngbniue ar. 
Guan Bonk of Valley Oley. neers 17 tee American BE coo | Ereteted (gan) perenne] SAM age Holders of rec. Feb. 28 
Fotal............ 50-000 | cael artnet Ci Sx-°--|o9k | Mae. 24]ttoldere of fee. Mae. 07 
Pe ee meee een eee ee ees ewes neem esesesee= y r ok eae git . . ° 
fo _Hiiaohoamete se eatanaat rie. (aac 16) Elougems of Nee. Deb Soe 
Ss th aD 4c negated le = + . . 
DIVIDENDS Caeendian teamship Lines, common. ---- di |Mar.15| Holders of rec. Mar. 14 
The followi ae Preferred (quar.).. (quar.)..| 134 |Apr. 1) Holders of rec. Mar. 20 
e following shows all the dividends announced for the | ©#fbon Steel, 1st preferred. ---------- “| ght APE: S3) Reema 08 tee, Bebe. ae 
future by large or important corporations: Central pA age Ens ya “| Teg [Ape. 1] Holaere of reo. July 26 
ya" ‘ en a . ers of rec. : 
Dividends announced this -week are printed in italics. Guero Paseo Copper qu.) (No. 13)_- =" co : ‘Holders of ree. Feb. 20 
Chandler Motor Car (quar.) eagdes 3: UE ME oe eo 
------------ pr. 1)*Holders of rec. Mar. 11 
: Per When Books Chesebrough Manuiaseuchad (quar.)...| 3 Mar. i > 
Name of Company. Cent. | Payable. Days phan sono ° Chane Telephone (quar.)-...--.-- a = Mar 20 Holders ot rec. Mar. 1a 
Raliecads tBtean). Childs Company, wraured wneo- meneers Mar. 31) Holders of rec. Mar. 29a 
Atch. Topeka & Col (quar.) ...--- 1% |Mar.10| Mar. 1 to Mar. 10 
Atch. Topeka & Santa Fe, com. (quar.)| 1% |Mar. 1) Holders of reo. Jan. 31a Suit Ger abt lades. Ist Gabee Gt ce wee - 31a 
. common........... ar. cidess of ree. Sam. 208 | Colmenbie Criannaabas athe” bas tae Mar. 15| Holders of rec. : 
eae ee cr 2 |Mar. |1| Holders of ree. Jan. 28a ee ee eae Tl Gy” lees. 4 eee re Mar. 154 
Canadian Pacific, common (quar.)----- 5g lane: 1] teetaee ot see, Wem, See | copes site oe sees at See - aoe See 
, 5 ae pr. 1| Holders of rec. Feb. 28a quar.) (No. 4)-..--.------ 1% |Apr. i] Hold 
Preferred.___.-_-_-_- 2 IA il . Computing-Tabulating-Recording ( *} ers of rec. Mar. 15a 
Chestnut Hill (quar.)...............- 7ee\hen. 4 olders of rec. Feb. 28 | Connecticut Power, pref. ( iNo. ba )- Apr. 10)*Holders of rec. Mar. 25 
CESS A ee .|Mar. : quar. -| 134 |Mar. 1) Hold 
Cin BO. &: Texas Peuliis. peel. (quar)| 1% = : Feb. 21 to Mar. 3 | Consolidated Gas (quar.) ) (No. 24) Z olders of rec. Feb. 26a 
Cincinnati Northern (annual) __ — s Mar. 1 seioers of ree. Feb. 21a | Continental Can, Inc., com. (quar) ..... 134 |Mar. 15) Holders of rec. Feb. 7a 
hs eaten ‘i olders of rec. ; nc., com. (quar.)..---| 134 |Apr. 
Clev_ Cin. Chic. & St. L.. pref. (quar)| 1% |Apr. 21] Holders of reo. Feb. 21a | _ Preferred (quar) -_—....n---=-0-->~ 134 \abe. i] Holders of pee, Mar, aoe 
ae my burgh. res. guar. (qu.)| 87}40)Mar. 1) Holders of res. Feb. ste | Keneer deans nn *3 |Mar. 17|*Holders of rec. Feb. 24 
Cripple ¢ guar. (quar.)-.---~.~------- 50e |Mar. 1| Holders of rec. Feb. 10a | Goaden& Co Co. (quar.) (No. 49)----| $1__ |Mar. 15| Holders of rec. Feb. 20 

Greek Cent. Bf (qu.) (No. 53)- 1 Mar. i Holders of rec. Feb. 14a Cyuncens Pies cep ooaty (No. 7)----| 8¥¢|Mar. 1} Holders of rec. Feb. 154 
?Delaware & Hudson Go. (quar). -22..| 2% |Mar, olders of ree. Feb. 20 | Cresson Cons. Gold Min. & Mili.(mthy ) col naan 101 Weahhens 66 tas. Wen ae 
Sie & Pittebureh (quer.)....-.-...... 87 Ite ot Holders of rec. Feb. 26% | Crucible Steel, (mthy.) 10c;Mar. 10} Holders of rec. Feb. 28 

oD inten ds hol Hol rg § (quar.) (No. 66)...| 1% |Mar. 
Fonds Jonnwown S Gow. pre. (aunt “1/4"|Mar-13| Holders of rex. Mae | "Prete Guar) (quarJ--| 25 |Abr. °l] Holders of ree. Mar: Lda 
keokak & Des (quar.)------.------ isa Inder. 1| Molden’ of rao. Bob. Sh0.| Wieare & Oo. eaaes ieee yn 1% |Apr. 1] Holders of rec. Mar. 14a 
— er Moines, — indte = * Mar. i Holders of ree. Feb. 20a ewan A i breterred (ai. )-------- 1% i mal al Holders of rec. Feb. 154 

Central, preferred )------ ° olders of rec. s SSebehetetederbelebeked-teted ar. 15 5 
saakioc & hein, diene tea 34% |Apr. 15| Holders of rec. Mar. 20° Denes Menutuctrmd, commen (quer.)..| 196 jae. 3 Holders of rec. Mar 284 
Phila. pare yy pe Lee a Bs 19| Holders of rec. oe tel “braun tee <n 1 rec. Mar. 28a 

- German rristo “es . ar. _2 to 3 dactanteidencasedoot Apr. 1 : » 2 
Pittsburgh & West Virginia, pret.(qu.)-| 134 |Mar. 1| Holders of reo. fee. ie | Pretwret Gein On sty Apeit 2 sHfolders of ree. Mar. 18 
“ ~ . . : ° olders of rec. . 0a | Titeeintn Varttin Yaa Lo ik 3” 1\|* 

; er ae ee | aan liiee at kes of von. Poh dae OTdaee Ga es FT Apr. 1| Holders of rec. Mar. 15 
on preterred (quar.)--..----.--- 50c.|Apr. 10| Holders of rec. Mar. 25a | du Pont (E.1.) deNem. & Co., com. qu). 1% |Apr. 15] Holders of rec. Mar. 31 
Gouthers P: wife Go oming ey - may”: epee ee Oe ee f teed’ I.) deNem. & Co., com. (qu.)-| 4% |Mar. 14) Holders of rec. Feb. 27 
= acifie (quar.) (No. 50)_----- 1% |Apr. 1| Holders of rec. Feb. 284 | dup ure stock (quar.)..—--~-~------ 1% |April 25| Holders of rec. Apr. 10 

on Pacific, common (quar.)_------- 2% |Apr. 1| Mar. 9 to. Apr. 8 “Saunas eer Powd., com. (qu.)-| *1% ‘May 1)|*Holders of rec. ASE. 19 
I on oii Sw ddiis nn sd os 2 Apr. 1 : ‘ se eile aed ini sete ee tev ee ae ae | M 5 F 
Wisconsin Central, preferred. .-.------- g te eat. Ht 1 Sea ....---- $36 lane, tal Mattes tee eee 
Street & Electric Rai Eastman Kodak, common oa” 25 Ape. 4 Holders oie se 
Cent. Ark. Ry. & Lt, pf. qu.) uw) CNo.24)| 1% |Mar. 1| Holders of reo “| 234 |Abe: 1] Holders of reo. Feb: 280 
ties Service, com. and pref. (monthly)| % |Mar. 1| Holders of rec. 5 |May 1) Holders of rec. Mar. 3 
Corn Ceavabte tn ctxmnes oats - fn Mar. 1| Holders of rec. my nl B Holders of rec. Feb. 2a 
Detr . ; . won ar. 1| Holders of rec. : ar. 10) Holders of rec. - 
a ae Elec. Co., pref. (qu.)| 134 |Mar. 1| Holders of rec. Feb. 204 | Fairbanks, M Te. |Mar. 10) Holders of ree Mar. 1a 
Frankf. SS oaks Pee ys ae ha rom s arte of rec. Mar. 5a | Federal ati ci gia 1s — on Feb. 21 to Feb. 28 
Ironwood & Bessemer Ry. & L., pf. qu.)-| 134 Mar. 1 olders of rec. Mar. 1a | Federal Utilities, preferred (quar.)-...-| 134 Mar. Holgere of cee, wen. IB” 
Northern Ohio Elec. Corp A os 13g oo, : Holders of rec. Feb. 15a | Freeport Gas Co., preferred Deccse ar. 1| Holders of rec. Feb. 15 
“» . : * Holders of rec. Feb. 21a “ ann ansens == 3 Mar. 1| Feb. 22 to F 
sag oy RRS 1” |Mar. 1) Holders of rec. Feb. 154 General Asphalt. pref. (quar) (Non 47). ix |Mar. i] Holders of ree. Feb. 2a 
Philadelphia Company, 5% pref_--.---- $1.25 |M olders of rec. Feb. 15a | General Chemical, common (quar.)...-| 2 rod Seen or hee. 2- See 
5% pref....... 7 3 , -)---- Mar. 1| Holders of 
Rochester Ry. & Light, pref. (quar) 1% ed 1} Holders of rec. Feb. 10a | General Chemical, preferred (quar.) 1% |A of rec. Feb. 21g 
Preferred B (quar.) " peste 1% Mor’ 1| Holders of ree. Feb. 24a | General Cigar, Inc., preferred (quar.)-- pr. 1) Holders of rec. Mar. 18 
----------------- . 1| Holders of rec. Feb. 24a qe (quar.)-.| 1% |Mar. 1/ Holders of rec. Feb 
San Joaquin L. & P., pf. (qu.) ie. 17) 1% Mar 1 . General Electric (quar .) 2 A 1 . - 24 
Second & 3d Sis. —_ Philo. (euat.) ‘| - ar. 15} Holders of rec. Feb. 28 General Fireproofing com. “& pref. (qu.)| 71% ae, | oa eo eee oe 
enet © 8 Be See MF )---| $8 pr. 1| Holders of rec. Mar. 1a | General Railway Signal, com No.3 ee oe ae 
LAght, pref... Mar. 1| Feb. 21 to M gnal, com. (qu.)(No.23)| 134 |Apr. 1) Holders ot M 
West Penn Rys., pref. (quar.) (No. 7) 1% |M ar. % Preferred (quar.) (No. 59) 1% Fes. Bae. 2> 
~ 2M . : «FP we ar.15| Holders of rec. Mar. 1 Gltlette S : ris ae begga th irs Apr. 1/ Holders of rec. Mar. 20 
Wisc.-Minn. Lt. & Pow., pref. (quar.)..| 134 |Mar. 1| Holders of rec. Feb. 20a | Gillette Safety haaer eer aap s reed 3} Bebgers of ree. tae. 5p 
Banks. Re e9. eT AIC E S. $1 May 31| Hold oF nes, Seay 
pietebien on mia wi iam ers of ; 
Chemical National (bi-monthly).....-- 315 |near. 1| Feb. 25 to Web. 38 Globe Ly CS te common le ae. ) 4 Mar. 15) Mar. 1 . to” Mar. 16 
? Good: quar.) . ay 15| Holders of rec. May 5 
Miscellaneous. Preferred (quar.)....-.- 1% |April 1| Hold * Mar 
Acme Tea, tirst preferred (quar.) 1% |Mar. 1 Preferred (quar.)--..-------------- 1 . ciders Of res. S4ar. 228 
Powwcaia 3 P Holders of rec. ws Sine | cuactodar Vine & Mas Gee lar) % |July 1| Holders of rec. 
Asme Wate Lead & Color Wee DiGi) 18 [Mar] Holder of rex: Feb. 20) | Grant Mou cei angry) er ) Batawe oe: Fee 
, iy 1| Holders of rec. Mar. 17 gy Baaieptllnarns allen a. olders of rec. Feb.d20a 
Ajax Rubber, Inc. (quar.) $1 50 | Mar. 15 @ | Great Northern Paper. 1% |Mar. 3) Hol 
Allouez Mining (quar.)..............- °31 |Mar.31 ,Holders of rec. Mar. 28a | Gulf States Steel, com. Ct tae of” lame” lemme ders of rec. Feb. 24 
Amer. Beet Sugar pref. (qu) (No. 79) - 1% A val Holders of rec. Mar. 17 First preferred (quar .) LE eS BF 34 *1%y roy 1 Mp ye of rec. Mar. 15 
American Can, preferred (quar.)---. ' Pin — 1| Holders of rec. Mar. 154 Second preferred (quar.)------------- #1 key! : oly olders of rec. Mar. 15 
, i alse: 4 \Apr. 1| Holders of rec. )------------- ay|Apr. 1/*Holders of rec. : 
ee ym preferred (quar.) - - --- % |Apr. 1) Holders of aan. Mar. 23° tes ten Refrac., com. (quar.)./ 135 |Mar. 3) Holders of fee. Feb. 10a 
‘American Cotton Oil, common (quar.) .. $2 |Mar. 1| Holders of rec. Feb. 28a | Hartman ea Str sagts--ssearemee 1% |Apr. 19) Holders of rec. Apr. 9a 
American Druggist Syndicate. OH S--5 Z Es . al Holders of rec. Feb. 15a | Haskell & Barker Car. Aor ee si* — 1 Holders of — 
ne aioe . |Mar. ol -) ~~ -------~ olders of rec. e 
deers Sec woe) Me Poe ater oa | ees eerie], ee | eee eee 
’ on (quar.)_ Mar. 15) Holders of M op Sew nna senenwensSee eens . MP. Bl) ccnnccengevcses 
Preferred...___. of rec. Mar. 5a | Independent Brewing. common (quar.)_| 50c.|Mar. 15| Holders of rec. Feb. 28 
Ce onan agy CGB] Ue (ABE S| Hore of fe: Apri | Unga etnngom. our) sees] a Mae: 15] Holders of red: Mar. ta 
tandem Wie Obras (te ia lane 3 mp ee oh TIMP et al ae ha ete 15¢ | Mar. 15) Holders of rec. Mar. 1a 
, pf. (quar.)-- 1\ Van wenn nan nnn mann n a ar. olders of rec. 5 
Amer. Internat. Corp., com. & pret.(qu)| 00e. sey 31 per se = oy bel ite en Cotton Mills, common (quar.)| $1 Mar. 1| Holders of ree: Feb. 20a 
ca ge loo a ge delaage (quar.)) 1 Mar. 1| Feb. 20 to Mar. 1 DR Sad gpk Ee Sedat tia techno tae 1% |Mar. 1| Holders of rec. Feb. 20 
American ee. pe oe kg ae ae 4% |Apr. 15) April 6 to Aprill5 | International Nickel er, pref. (quar.)..| 1% |Mar. 1) Holders of rec. Feb. 8 
Projavel quer)... common (quar.) -- oie =: ; Ps of ree. Mar.18 | Interstate Iron & Steel “ores. rs elie re Mar. i pas om , An a ise 
Sa ee pS ee i RECN » . Jeocoee Oo a 
os: See common (quar.)_.-| wl |Mar. 31 Mar. 16 a Mat. 30 red — yo lA oh, Ce ly “SSe.i Mar. 51 /*Hesdere of ree. Mar. 7 
Preferred py een eee ne aha — 31| Mar.16 to Mar.30 | Kerr ee ee ee cowcceee one —_— “ eaters of ree. Mar. 20a 
i aa ea Ww ar. 31| Mar. ~ 8, AU, )-------- : ar. olders of rec. co 
yy Multigraph, common (quar.)-| 2 * Imar. 1| Feb. a Mar. % Tr Bal (S. 8.) Co., preferred (quar.).--| ,194 |Apr. 1) Holders of tes. Mae: ive 
—. Power & Lt., com. (qu.) (No. 25)-| 1 Mar. 1| Holders of rec. Feb. 24a P ee at ee eer *3 ee en Ge ae 
r. can Radiator, common (quar.)...| 3  |Mar.31| Mar.23 to Mar.31 | Z ae (es pawereerensecces=> *2  |Mar. 31|*Holders of rec. Mar. 17 
4 om, (extra pay in L.L. 44% bonds)| m4 |Mar. 31] Mar. 23 to eer ae | Sas SOS. Cees See os °--- *1%4 |Mar. 31|*Holders of rec. Mar. 10 
ner. Smelt. & Refining, pring iquar.).| 1 dhe I gh a ~ a oy Light, common (quar.).---| 1% |Mar.15| Holders of rec. Mar. la 
Ameri 3 (quar.)....-------------- 1% |Mar. 1| Feb. 12 to Feb “90 Pret the W oods Milling, com, (quar.)| 3 Mar. 1| Holders of rec. Feb. 22 
po ~ aeree, first pref. (quar.)-...| 1% |Apr. 1) Mar.22 to Apr. 1 Law : — Body ope tote ae cecewecen- 4 Mar. 1| Holders of rec. Feb. 22 
Semana | jan 0 mabe pref.(qu.)| 134 |April 2) Holders of ree. Mar. la Ligwett petted LY al r} techs : a. 1B] oe ence nwcesesvccers 
fn ee a otto eo ae n. (quar | 3, [Mar. 1| Holders of reo. Feb. 176 
ae Telegraph & Cable (quar.)..-| 144 |Mar. 1| Holders of rec. Feb. 281 a ba a ns naps catutaedcbived 6 2-3|Mar. 31| Holders of rec. Mar. 14 
Amerioan Telep. & Teleg- (quar.)....-- ‘: Apr. 15 Mar. 15 to Mar. 25 Bae Wg PR eT igh: 4 re ~ " Holders pe on = is 
So ees pr. 1! sville Gas & Elec., . -)----- 4 \Mar. olders of rec. Feb. 
— Ste yr — (pay. in serip)| 95 Mar. 1 Feb. 16 - og Mar 16 ye, — Ay No 61). ota " rend i pee pe oo Mar. “sa 
erred ie i aa 1 A ‘ ar.) (NO. O1)---------- pr olders of rec. H 
American Window Glass Co... preterred. Hs BS ome se I ig DS ny aly a 5 Ae Sl eee re ee a 
— Dey Goods Corp., Ist pf.(qu.)| 134 |Mar. 1| Holders of rec. Feb. 8a eo lama Pope 3 ag ee ceccene= hi Mar. 1) Holders of rec. Feb. 15 
PR nye ry = ab by (quar "J wi <ennn-7----- 1% |Mar. 1| Holders of rec. Feb. 8a | Marconi Wire we: Gea at (quar) age, 25 Mar. 1) Holders of rec. Feb. 20¢ 
Atlantic Refining AE. L., pf. (qu.)-- "— Yi Agr. x “Holders of rec. Mar.10 | May Department Stores ‘com. (quar). ) 1% + =A i Holders oy Hag 4 
maple Nes aap ee ee Mar. " -- ? ar. of rec. 9 
afte bowser. common (aves) _—------ g |B 8) Holder, ot fe. Feo Ste | Menentairfityoe uae )CN0- 05) 215 Mar. | Holder of fe. Ma. 
Aulosales Corporaton, pref. (guar)----| 500 |Mar. 31| Holders of rec. Mar. 15 ind arte = sesclalebeen ‘72 Apr. 10/*Holders of rec. Mar. 15 ° 
be day 4 ——— Lid., pref. (quar.)| 3% \Mar.15| Holders of rec. Mar. 1 allieicen Wises "a ao segsneccsoesas eel ake fas 1|*Holders of rec. Mar. 15 
cher el omit ”>| i AY] Hoke of fe. Mar- a2 | Megan Lanne imome)| 120 (Mar. | Hotere oft. 1 
Common B nd coceeneee --| 1 |April 1) Holders of rec. Mar. 12 Michigan Sugar, common ( 5: Prone -" - 1) Holders of rec. Feb. 15 
Semen ® tenho mar Be eee BE Hy ty m (quer );-----| To, Inaee. 11 Seememe of pees Was, SA 
Cumulative convertible pref. (quarj.| 02 |April 1| Holders of rec ne | ee tees sti sleet 234 |Mar. 1) Holders of rec. Feb. 16 
piNon-cumulative preferred (quar.)-.-| 91% |April 1] Holders of reo. ar. 12 ER rey Ti reterred (qusr)..22| 15 |war. 1| Holders of tee: Feb: 18 
. -» COM. (q%.) - - Mar olders of rec. Feb. 26 sient: ; of ree. - Lda 
gy common (quar.)------ Apr. 1| Holders of rec. Mar. 12a PP ong F craonggee digg PT ar 7 as Mar. 1) Holders of rec. Feb. 154 
Bord € Cc ners - Lahde ty Sechatiag hy ony 4 1% |Apr. 1) Holders of ree. Mar. 124 Preferred (quar.) (No. 26) abs 134 Apr. 1) Holders of rec. Mar. 15 
t Pre vB nm y+ -) G¥0.69) HS — bs a of rec. Mar. 1a | Montreal Cottons, Ltd com. “(quar ) a 1 Mas 15 err . reo, Bar. 15 
SRT Ae une 1d 4 , “9 ‘ won . olders 0 ° 
olders of rec. May 31a ene (ey enake aunts 1% |Mar.15| Holders of 4 ren. 4 
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Per When 
Name of Company. Cent. \Payable. Days Inclustoe 
Miscellaneous (Concluded) 
National Acme Co. (quar.)..--------- 75¢.|Mar. 1| Holders of rec. Feb. 15a 
National Biscult, common (quar.) 1% {April 15| Holders of rec. Mar. 31 
National Candy, common......-.----- 2% |Mar.12| Feb. 19 to Feb. 25 
First and second preferred. ...-.-.---- 3% |Mar.12} Feb. 19 to Feb. 25 
Nat. Cloak & Suit, pref. (qu.) (No. 19)| 13% |Mar. 1| Holders of rec. Feb. 21a 
Nat. Enamel. & Stampg., com. (quar.)-| 0144 |Mar. 20) Holders of rec. Feb. 28a 
Preferred (quar.)....---.---------- 81% |Mar. 31} Holders of rec. Mar. lla 
National Lead, common (quar.) ------- 1% |Mar. 31| Holders of rec. Mar. 14a 
ES, CLE 1% |Mar. 15| Holders of rec. Feb. 21 
National iad & Tack (bi-monthly)...| 2 Mar. 10} Holders of rec. Feb. 18a 
National Sugar (quar.).-...---------- 1% |Apr. 2} Holders of rec. Mar. 10 
National Surety (quar.)..-..---------- 3 Apr. 1) Holders of rec. Mar. 20a 
Nebraska Power, preferred (quar.) - - - - - 1% |Mar. 1| Holders of rec. Feb. 18 
New York Air Brake (quar.) ---------- 2% |Mar. 21| Holders of rec. Mar. 
N.Y. & Queens El. L. & Pow., . (qu.)} 1 Mar. 1| Holders of rec. Feb. 21 
New York Shipbullding Corp. (No. 1)--| $1 Mar. 1| Holders of rec. Feb. 14a 
New York Transtt (quar.)...-..-------- 4 Apr. 15) Holders of rec. Mar. 22 
Niles-Bement-Pond, common (quar.)..| 234 |Mar. 20) Holders of rec. Mar. 1a 
Ogilvie Flour Milis, Ltd., pref. (quar.)..| 13% |Mar. 1| Holders of rec. Feb. 20 
Ohio Cities Gas, common kt Di $1.25 |Mar. 1] Holders of rec. Feb. 15a 
OS EO SS $1.25|Mar.31) Mar. 1 to Mar. 27 
ME hath ae RSS Se ONT AS Samii CREF $4.75|Mar.31; Mar. 1 to Mar. 27 
Oklahoma Producing & Refining (quar.)|1234¢ |April 2| Holders of rec. Mar. 20a 
Pabst Brewing, preferred (quar.)------ 1% |Mar.15| Mar. 7 to Mar. 17 
Packard Motor Car, pref. (quar.) -------- 1% |Mar.15| Holders of rec. Feb. 28a 
Pan-Amer. Petrol. & Transp., com. (qu.) *\g$1.25|Apr. 10|*Holders of rec. Mar. 15 
DE SO Fn en enstubanecce *1% |Apr. 1|*Holders of rec. Mar. 15 
Paton Mtg. of Sherbrooke, Canada....| d4 Mar. 15} Holders of rec. Feb. 28 
EIR AEE fel EE EF OS d2 Mar. 15} Holders of rec. Feb. 28 
Extra (pay. in Canadian Government 
oe et EEE SAE MS8* ti ncacal nocpsuitionnnanican 
Penmans, Limited, common (quar.).---| 1% |May 15) Holders of rec. May 5 
Pref SS ES rea 1% |May 1) Holders of rec. Apr. 21 
Pennsylvania Rubber, common (quar.)-| 1% |Mar.31| Holders of rec. Mar. 15 
Preferred (quar.)...<-<-~---<2------ 1% |Mar. 31) Holders of rec. Mar. 15 
Penn. Water & Power (quar.) (No. 21)} 1% |Apr. 1) Holders of rec. Mar. 19a 
Pettibone-Mulliken Co., 1st & 2d pf. (qu.)| *1% |Apr. 1)|*Holders of rec. Mar. 20 
Philadelphia Electric (quar.) SES 43 75c\|Mar. 15| Holders of rec. Feb. 21a 
Pittsburgh Brewing, common (quar.) - - 50c.|Mar. 15| Holders of rec. Mar. 1a 
Pittsburgh Steel, preferred (quar.) ----- 1% |Mar. 1) Holders of rec. Feb. 154 
Porto Rican American Tobacco (quar.)-| 93 Mar. 6] Holders of rec. Feb. 15a 
Pressed Steel Car, com. (quar.) (No. 34)) 2 Mar. 4| Holders of rec. Feb. lla 
eB RE eS 2 Apr. 1| Mar.15 to Mar.31 
Quaker Oats, common (quar.).....-.-- 3 April 15| Holders of rec. April la 
ee GEN) «cn once cncsdnseesos 1 April 15| Holders of rec. April la 
SE DEED. woannbhiviainne wan 1% |Mayd31) Holders of rec. May la 
Qutxcy Mining (quar.)..-------------- $1 |Mar. 31) Holders of rec. Mar. 1a 
Ratlway Steel-Sprizg, common (quar.)...| 2 Mar. 31} Holders of rec. Mar. 17a 
8 eee eee 1% |Mar. 20} Holders of rec. Mar. 10a 
Republic Iron & Steel,com.(qu.) (No.10)| 1% |May Holders of rec. April 21a 
Preferred (quar.) (No. 62)_...-.---- 1% |April 1| Mar.21 to  April16 
Republic Rubber Corp., 1st pref. (quar.).-| 13% |Mar. 1| Feb. 22 to Mar. 4 
ee De wim ee 2 Mar. 1| Feb. 22 to Mar. 4 
St. Joseph Lead (quar.).--.---------- 35e. |Mar. 20} Mar. 9 to Mar. 20 
Savage Arms Corp., common (quar.).-| 1% |Mar. 15) Holders of rec. Feb. 28a 
First preferred (quar.) inhi la no Bincadied 1% |Mar. 15| Holders of rec. Feb. 2 
Second preferred (quar.).......---- 1% |Mar. 15) Holders of rec. Feb 
Shattuck-Arizona Copper Co. (quar.)..| 25c./Apr. 19| Holders of rec. Mar. 3la 
Sherwin-W iliams Co. of Canada, Lid.— 
PORTER GRE). -ccwccecccccccc=- 1% |Mar.31| Holders of rec. Mar. 15 
Pipe Line (quar.)......--.--- 5 Mar. 1| Holders of rec. Feb. 15 
South Penn Oil (quar.)..-..----------- *5 Mar. 31|*Holders of rec. Mar. 12 
South Porto Rico Sugar Co., com. (quar.).| 95 Apr. 1} Holders of rec. Mar. 15 
an nw ciamion 2 Apr. 1| Holders of rec. Mar. 15 
South West Pa. Pipe Lines (quar.) _----- 3 Apr. 1| Holders of rec. Mar. 15 
Southwestern Power & Light, pref. (qu.)| 134 |Mar. 1] Holders of rec. Feb. 21 
Standard Gas & Electric, preferred (quar.)| *144 |Mar. 15|*Holders of rec. Feb. 28 
Standard Oil (California) (quar.)-_----- 2% |Mar. 15) Holders of rec. Feb. 15 
Extra (payable in 4th L. L. 444s)_.--| m24%|Mar. 15| Holders of rec. Feb. 15 
Standard Otl (Kentucky) (quar.)_.------ *3 Apr. 1/*Mar.16 to Apr. 1 
Standard Oil of New Jersey (quar.)-..-| 5 Mar. 17| Holders of rec. Feb. 20a 
dard Oil of New York (quar.).-.-.--. 4 Mar. 15) Holders of rec. Feb. 214 
——— Oil (Ohio) (quar.)......----- 3 Apr. 1] Mar. 1 to Mar.19 
OER AL EI OR A  AI 1 Apr. 1] Mar. 1 to 19 
Sirombers Carburetor (quar.)....-.----- 75¢. |Apr. 1) Holders of rec. Mar. 15 
ee ee de ase hts amine owe 25c. |Apr. 1] Holders of ree. Mar. 15 
Studebaker Corporation, com. (quar.).-| 1  |Mar. 1| Holders of rec. Feb. 20a 
Preferred (quar.)..........-.-..----- 1% |Mar. 1| Holders of rec. Feb. 20a 
Subway Realty Cour > BRE Sees ee *1% |Apr. 1|*Holders of rec. Mar. 20 
Swift & Co. (quar.) (No. 133)__._.---.--- Apr. 1| Holders of rec. Mar. 10 
Tennessee Eastern Elec. Co., pref. (qu.)| 1% |Mar. 1| Holders of rec. Feb. 17 
Tezas Company (quar.)..-..--..------- 2% |Mar. 31| Holders of rec. Mar. 7 
Thompson-Starrett Co., preferred. _-_-_- Apr. 1\ Holders of rec. Mar. 25 
Tobacco Prod. Corp., pf. (qu.) (No. 25) % |April 1| Holders of rec. Mar. 14a 
Todd Shipyards Corporation (quar.)----- *$1.75|Mar. 20/*Holders of rec. Mar. 10 
Tonopah Extenston Mining (quar.) ----- *5c.j|Apr. 1|*Mar.12 to Mar. 21 
Tooke Bros., Ltd., pref. (quar.) (No.27)| 134 |Mar.15| Holders of rec. Feb. 28 
Underwood Typewrtier, common (quar.)_.| 2 Apr. 1] Holders of rec. Mar. 15 
I 1% |Apr. 1) Holders of rec. Mar. 15 
Union Bag & Paper Corp. (quar.)------ 1% |Mar. 15| Holders of rec. Mar. 5a 
Union Carbide & Carbon (quar.)..---- $1.25|Apr. 1] Holders of rec. Mar. 10a 
Re, I i 2% |Mar. 25} Holders of rec. Mar. 1 
United Cigar Stores of Amer., pref. (qu.)} 1% |Mar. 15) Holders of rec. Feb. 28a 
United Drug, second preferred (quar.)..| 1% |Mar. 1] Holders of rec. Feb. 15a 
United Dyewood, preferred (quar.)-..-| 134 |Apr. 1] Holders of rec. Mar. 14a 
United inet (quar.) (No. 79)_......-.- 2% |Apr. 15| Holders of rec. Mar. 20a 
Oe i i ee oa 50c.|Apr. 15} Holders of rec. Mar. 20a 
U.S8. Cast Iron Pipe & Fdy., pf. (qu.)..| wl4% |Mar.15| Holders of rec. Mar. ia 
. 8. Envelope, common. -._......... 3% |Mar. 1| Feb. 22 to Mar. 14 
ba RE IE ea 2% |Mar. 1] Feb. 22 to Mar.14 
se cin i ad ne wns ate haked ane 3% |Mar. 1] Feb. 22 to Mar.14 
U.8. Gypsum, preferred (quar.)__...__ 1% |Mar.31| Mar.16 to Mar. 31 
U.8. Industrial Alcohol, com. (quar.)..| 4 Mar. 17| Holders of rec. Mar. 4a 
U.S. Steel Corporation, com. (quar.)..| 1% |Mar.29| Mar. 1 to Mar. 3 
SE SUENUOD Oem oncodicosces 1 Mar. 29| Mar. 1 to Mar. 3 
Vulcan Detirning, pref. (quar.)...._._-- *134 |Apr. 20|)*Holders of rec. Apr. 10 
Preferred (on acct. accum. divs.)___._- hl |Apr. 20)*Holders of rec. Apr. 10 
Wabasso Cotton Co., Ltd. (quar.)_____ 1% |Apr. 2] Holders of rec. Mar. 14 
Wayland Oil & Gas, common (quar.)-__- 10c.|Mar. 10} Holders of ree. Mar. 1a 
Western Grocer, common-._.......__.- June 30] Holders of rec. Juned20 
I i 3 June 30| Holders of rec. Juned20 
West’ house, Church, Kerr & Co.,com.(qu.)| 134 |Mar. 10] Holders of ree. Feb. 28 
Preferred I Re ee 1% |Mar .10} Holders of rec. Feb. 28 
White (J.G.) Co., pref. (quar.) (No. 63)} 1% |Mar. 1] Holders of rec. Feb. 15a 
White (J.G.) Engineering Corp., pf.(qu.)} 134 |Mar. 1| Holders of rec. Feb. 15a 
White (J.G.) Management Corp. -pf.(qu.)} 13% |Mar. 1] Holders of rec. Feb. 15a 
White Motor (quar.)................. $1 Mar. 31| Holders of ree. Mar. 15a 
Wilmington (Del.) Gas, preferred ______ 3 Mar. 1] Feb. 22 to Feb. 28 
Wolverine Copper Mining (quar.)_....- *50c. |Apr. 1|*Holders of rec. Mar. 15 
Woods Manufacturing, Ltd. (quar.)...| 134 |Mart. 1] Holders of ree. Feb. 22 
Woolworth (F. W.) Co., common (qu.)| 2 Mar. 1} Holders of rec. Feb. 104 
Preeeee (QUOT D6. coun sndccntecuns 1% |Apr. 1) Holders of rec. Mar. 10a 
Worthington Pump & Mach., pref. A(qu.)| *1% |Apr. 1|*Holders of rec. Mar. 20 
Preferred B (quar.)........-.--..... *1% |Apr. 1|*Holders of rec. Mar. 20 
Yale & Towne Mfg. (quar.) (No. 100)._..| 2% |Apr. 1) Holders of rec. Mar. 22 
Yukon-Alaska Trust (quar.)_...__.____ *$1 Mar. 31!*Holders of ree. Mar. 1 





* From unofficial sources. + Declared subject to the approval of Director-General 
of Railroads. t The New York Stock Exchange has ruled that stock will not be 
quoted ex-dividend on this date and not until further notice. 

@ Transfer books not closed for this dividend. 6 Less British income tax. 4 Cor- 
rection. ¢ Payable in stock. / Payable in common stock. g Payable in scrip 
h On account of accumulated dividends. 4 Payable in Liberty Loan bonds. / Red 
Cross dividend. m Payable in U.8. Liberty Loan 4% % bonds. 

j Declared 7% on pref., payable in quarterly installments of 1% % each on Aprill, 
July 1, Oct. 11919 and Jan. 1 1920, to holders of record on Mar. 10, June 10, Sept. 10 
and Dee. ay pesparsseety - 

n ared 8% on oes geet. stock, payable 4% as above on 30 1919 
a mo of no Sept. pay: % and 4% Sept. 

o Declare: % on yy ‘payable in quarterly installments of 144% each on 
Mar. 20, May 31, ane. 30 and Nov. 29 to holders of record on Feb. 28, May 10, 
Aug. 11 and Nov. 10, respectively. . 


p Declared 8% payable 2% each April 30, July 31 and Oct. 31 1919 and Jan. 31 
1920, to holders of record on April 12, July 12 and Oct. oy ee ane ee 10 1920, 


¢ Payable half in cash and half in Fourth Liberty Loan bonds. 
r Declared 7% on pref., payable 134 % each on April 1. July 1. Oct. 1 1919 and 


Jah, 1 1920. 

ng nal Apel + payable in quarterly installments of 134 % each on Mar. 31, 
June 30, Sept. 30 and Dec. 31 to holders of record on March 11, June 10, Sept. 16 
and Dec. 11, respectiv ay 

t Declared 7% payable 1 5. eh on hat py Oct. a Jan. 1 1920, 
to holders of record March 14, June 14, Sept. 13 and Dec. 13, respectively. 

;bacenin te ous a; and 7% 

on cum. Vv on non-cum. pref., payable in quarterly 

installments of 2% and 1% % eee SP eee. pa By Sn Get. 4 1919 and Jan.2 
1920 to holders of record on Mar 12, June 16, Sept. i5 and 5, respectively . 


w Declared 6% on com. and 5 % on pref., payable in aut installments of 
14% % and 1%% each, respectively, payable Mar. 31, July 1, Oct. 1 and Dec. 31. 
Books closed the fifteen days before date of payment of any dividend. 

z Declared one-twentieth of a share in common stock. 

y Declared 7% on Ist pref. and 6% on 2d pref., a ae ea installments 
of 1%% and 14% each, respectively, on Sept. 1, y 1, Oct. 1 1919 and Jan. 1 
1920, to holders of record on Mar. 15, June 16, Aept. 73 ‘aad Dee. 15. respectively . 








Non-Member Banks and Trust Companies.—Follow- 
ing is the report made to the Clearing House by clearing 
non-member institutions which are not included in the 
“Clearing House return” on the preceding page: 

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 


(Stated tn thousands of dollars—that 1s, three ciphers \000) omitted.) 










































































Net | Loans, 

CLEARING Capitial.| Profits. Dis- |Reserve| Net Net | Nat'l 

NON-MEMBERS; counts,| Cash | with | Demand Time | Bank 
Nat.bks.Dec.31\ Invest-| in | Legal De De- | Circw 

Week ending State bks.Novl ments, | Vault. Depost- postis. | posits. | tation. 

Feb. 21 1919. Tr.cos. Nov.1 <c. 

Members of } | Average Average Average Average | Average, Average 
Fed’! Res. Bank. $ | |. $ Go 4 $ $ el 
Battery Park Nat.| 1,500 1,463) 11,864 176 1,143) 6 192 
Columbia Bank..| 1,000 651) 16, 630) Heo 14,1 397, RET Sire 
Mutual Bank---- 200) 548) 10,080) 174 1, 10, ee 
New Net Read 200 196; 5,340) 228) 791 4,967 ee 
W R Grace & Co’s' 500, 757| 8,853 12) 1,224 6,325) 1,070) ...... 
Yorkville Bank - -- 200) 609) 9,69: 353 953° 5,449) 4,316) -..__. 
First Nat'l, Bklyn 300, 668, 8,279) 208. 685, 6, 

Nat'l City, Bklyn_ 300, 602 6, 444 209, 567, 5, 414 119 
Firts Nat'l, Jer Cy, 400, 1,309 11,435 607, 900, 7,067, ------ 

TOR cinccneds 4,600 6,806) 87, 419 2 2,597 — 9,472 472) 66,894) 7,160) 1,005 

State Banks | | i 
Not Members of the 
Fed’! Reserve Bank. 

Bank Wash. Hets_ 100 469 

Colonial Bank - - -- = —_ 
International ---- 98) 
Mechanics’ Bklyn.| 1 600 865! 
North Side, Bklyn "200 am 

OOS uncand war 2,900 2,849 
Trust Companies| | | | 
Not Members of the’ | } 

Fed’! Reserve Bank.| 
Hamiiton Tr,Bkin 500° 1 ,030 8,253, 489 294 5,88 1,194) ...... 
MechTr, Bayonne 200 377 8,741 293 488 4,883). 4,138) --.--- 
tet o...-.1 700 1 “408 16,994 782) 782, 10,770, 5,332| ------ 
Grand aggregate_._| 8 ,200, ll ,063) 155, aed 7 884) 14,103.a128, 509. 13, 7530) 1,005 
Comparison previojus week’ - ---- se —89 +119 +349 + on 
Gr'dager, Feb. 15, 8,200 i1 063. 152, — eléwinds | 13, 984 128,1 13,101} 1,014 
Gr’dager, Feb. 8 8,200 11 (063/150, 304) ......| | 14, 241 125,7 12,727; 1,014 
Gr’dager, Feb. 1) 8,200 11,063|147, 1144, ‘aia ool 13.856 123,687 12,581 1,002 
Gr'dager,Jan. 25 8,200 11,152'146,738 _____- ' 13,948 122, 12,444 1,009 





a U.S. deposits deducted, $6,384,000. 
Bills payable, rediscounts, acceptances and other liabilities, $8,133,000. 
Excess reserve, $65,600 decrease. 


Boston Clearing House Bank3.—We give belowa sum- 
mary showing the totals for all the items in the Boston 


Clearing House weekly statement for a series of weeks: 
BOSTON CLEARING HOUSE MEMBERS. 




















Fe>. 21 Changes from Feb. 15 Feb. 8 
1919. previous week 1919. 1919 
$ $ $s z 

CEE citicccwtenincdecn 4,747,000) Dec. 20,000} 4,767,000} 4,789,000 

pay ts & investments-_/|519,875,000|Dec. 5,292 ,000/525,167 ,000/530,746,000 

Tadividual deposits, incl.U .8.|410,125,000|}Dec. 2,153,000/412,278,000/424,761,000 

Due to banks........-..--- 105,370,000|Dec. 4,837,000) 110,207,000) 109,557,000 

Time deposits. _.........--. 12,686,000) Inc. 51,000} 12,635,000) 12,653,000 

Exchanges for Clear. House_| 15,755,000|Inc. 1,076,000] 14,679,000) 15,191,000 

Due from other banks---_---. 63,878,000|Dec. 1,175,000 ,053, 60,683,000 

Cash in bank & in F. R. Bank} 58,693,000)/Inc. 376,000} 58,317,000} 58,729,000 
Reserve excess in bank and 

Federal Reserve Bank____' 14,726,000'In:. 1,063,000! 13,663,000! 12,505,000 





Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Feb. 21, with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 





























required is 15% on demand deposits and includes * ‘Reserve 
with legal depositaries’’ and ‘‘Cash in vaults.” 
Week ending Feb. 21 1919. 
Feb.15 | Feb.8 
Two ciphers (00) omitied. |Membersof| Trust 1919. 1919. 
F.R.System Cos. Total. 
$29,475,0| $3,000,0 $32,475,0) $32,475,0| $32,475,0 
78,301,0|  7,631,0| 85,932,0| 85,919,0| 85,915,0 
732,087,0| 26,686,0| 758,773,0| 759,658,0| 754,248, 
24,262.0 399,0| 24,661,0| 24,262,0| 21,416,0 
106,149,0 10,0} 106,159,0| 106,490,0| 97,913,0 
151,606,0 279,0| 151,885,0} 154,921,0| 148,308,0 
469,461,0! 16,284,0) 485,745.0 ,482,0| 479,368,0 
ae dia 5,327,0|  5,195,0| 5,070, 
deposits 626,394,0| 16,563,0) 642,957,0 ,598,0| 632,746,0 
U.S.deposits(not included)} -......-| -.-.----- 29,507 ,0 .211,0!' 34 0 
Res've with Fed.Res.Bank| 52,366,0) ________ ,366,0| 52,657,0| 53,276,0 
Res've with legal deposit’s| ————-- -- 2,190,0 190, 1,981,0| 2,501,0 
Cash in vault*_.__._.__- 16,017,0 878,0| 16,895,0| 15,816,0| 15,411,0 
Total reserve & cash held_ 383, 3,068,0| 71,451,0| 70,454,0| 71,188,0 
Reserve required... ._- 49,224,0| 2,423.0] 51,647,0| 52,055,0| 51,822,0 
Excess res. & cash in vault! 19°159.0 645,0| 19,804,0' 18,399,0 19,366,0 





*Cash in vault is not counted as reserve for Federal Reserve bank members 
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Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending Feb. 21. The figures for the 
separate banks are the averages of the daily results. In the 
case of totals, actual figures at end of the week are also given. 

NEW YORK WEEKLY CLEARING HOUSE RETURN. 
(Stated in thousands of dollars—that is, three ciphers [,000]} omitted.) 
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State Banks and Trust Companies Not in Clearing | 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust 
companies in New York City not in the Clearing House, as 
follows: 








SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
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! | (Figures Furntshed by Siate Banking Department.) sp hare gy 
CLEARING | Loans, | Reserve | Nat'l Fed. 2 previous week 
HOUSE (Captzai.| Profits. Discount, Cash | wtth Net | Time | Bank | Loans and investments.-.--....-.......--.--..--- $777,581,800 Inc.$10,889,200 
MEMBERS. | Invesi- ” 4 Taek: ; Demene: | Des) Oe | EG cecniinch db cnwcnighupodestcthtscune dapedn 8,393, Dec. 8.300 
,000 omitied.) Nat'l, Dec. 31 , | Vault. |Deposi- Deposits. | posits. \lation. | Currency and bank notes....................-.-- 16,057,900 Dec. 197,600 e 
Poe 21 1915) (Iv Cos.Nov, 1) *” Sater | wey re atldeaBescamlaclea isle ihaabedi ime eS 
e - [Tr.Cos, Nov. | Pa BS | Bee SE ascdeatiaGéananabanaaeknendemenos ’ ’ ne. 3,244, 
t bas Deposits, eliminating amounts due from reserve de- 
Members of | | Average. | Average Average) Average |Average Ange. positaries and from other banks and trust com- 
Fed.Res.Banki $ | ¢ $ E $ panies in N. Y. City, exchanges and U.8. deposits 722,538,800 Dec. 1,459,200 
BkofN Y.NBA| 2,000, 5,617 48,649 477 4,67 31,711, 1,825 765 irda dt GNU... 5c cnc ch cncsccecnes 123,084,500 Dec. 3,509,600 
Manhattan Co_| 2,500 7,165 64,948 1,918 8,952 56,847) Percentage of reserve, 19.1%. 
a ie so iaan 29,044 218 3,0 21,749) RESERVE. 
ec et Nat; 6,000). 11,301, , State Banks———- ——Trust Comapntes— 
Bank ofamerica, 1,500) 859 
Ratioel Cey'| 28000 shai en ae isag saa Tam EEE 804382.000 ote 
Chemical I Nat 3,000) 43 ---- 11,891, : 212, 56% 
aes eae Total $29,579,200 20.98% $93,505,300 14.59% 
Nat Butch& Dr, 300 98 3,409 102 499 3,113,__.._.| 29g | ‘Ota! ---------------------.--- 579, 98% 505, 59% 
Amer Exch Nat! 5,000, { 
Bkof Commerce, 25,000, 24,607 Banks and Trust Companies in New York City.—The 
Pacific Bank - -_-| 500) ° P 
Chat&Phen Nat) 3,500; averages of the New York City Clearing House banks and 
Foo aed Nat__| oe trust companies combined with those for the State banks 
ys ge mo eden — and trust companies in Greater New York City outside of 
Imp & TradNat| 1,500 the Clearing House, are as follows: 
National Park. 5,000) 
a Nat Hee COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
First National_| 10,000 GREATER NEW YORK. 
Irving National! 4,500 
NY County Nat) oo Loans and Demand *Total Cash | Reserve in 
peered ay Bi Week ended— Investments. Deposits. in Vault. | Depositaries. 
Fifth Avenue..| 200 ; : ; ; 
CommercialEx., 200 871) 7,183) 289 973 6,776 -..---| ----- ee, PCT 5,499,400,200 | 4,364,815,800 | 139,935,700 | 638,211,600 
Commonw'ith._ , 400 PO Biacsdadaungil 5,471,164,400 | 4;430,932.200 | 137,695,000 | 648,002,100 
Lincoln Nat'l..| 1,000 NAY Seateminmape nie 5,489,226,000 | 4,515,346,900 | 141,922,100 | 667,230,500 
Garfield Nat.-.' 1,000 SUN. GB. cdivivn cate 5,470,203,800 | 4,511,208,200 | 141,983,700 | 661,674,400 
Seaboard Nat..| 1,000 A peraeere See irzeee | f-seeleeees | tenateass | Seuaanaee 
Goal & tron Nai, 1°000 Bas Le--------7--3] BARRE eS | SL ane Ae | ee 
s , | © Gheaccccacecas ’ , , ’ ’ ’ ’ , 8, , 
Union Exch Nat; 1,000 SA: BB. gd inackwud 5,378,736,500 | 4,587,455,700 | 146,531,400 | 649,133,500 
Brooklyn Trust; 1,500 We Ess cacewabed 5,416,960, 4,650,393,400 | 147,245,300 | 697,931,000 
Bankers Trust_| 15,000 Bs BE: tc ccabeud 5,473,492,200 | 4,635,056,500 | 148,938,900 | 688,196,700 
Guaranty ‘Trust! 25-000 Jan. 18.........-.- §.495,539,400 | 4.673.410,100 | 141,934,500 | 676,355,700 
’ an 5 oseveceveces ’ , ’ * ’ ’ ’ 
Fidelity Trust_ 1,000 ES Ree one 5,525,768,300 | 4,630,229,800 | 132,677,300 | 648,143,600 
Columbia Trust, 5,000 «3a aapeetinests: 5,492,269,000 | 4,539,150,100 | 130,568,700 | 645,124,800 
oo ist Co.) .— ae empress oe 5,509,784,600 | 4,504,885,000 | 133,267,700 | 628,112,400 
- raniin T | 1,000 Ts Wows tiwmaeud 5,571,631,800 | 4,527,389, 3,632,800 | 625,109,700 
Lincoln Trust _-| J 1 ( * This i i ld, silver, legal ders, national bank notes and F 1 
MetropolitanTr, 2,000 4,383 45,265 781, 4.101 30.483 1/222) _.___ ca oe ts ae Sees ' ene‘reden 
ernirey iey fed a oad Led ee 
Farmers L & TF 5,000, 12,009 133,036 4,192 15 720 111,743, 7,594) ----- New York City State Banks and Trust Companies. — 
i | 545 66 
Avge. for week .198,100/354,107 4,643,235 97,880515,199 3,677,047130,33530,116 | In addition to the returns of “State banks and trust com- 
Totals,actual condition Feb. 21 4,636,253 100,548,501 477 3.703, 356 139,222136,056 | Palies In New York City not in the Clearing House,” furnished 
Totals.actual condition eb. 15 4 653, 008; 97, A72)533, 390 3,668, ae ry 333/36.166 by the State Banking Department, the Department also 
0 ,actual condition | 1 iv e ° ° ° ° 
Totals,actual condition Feb. 14,618,682) 95,175,558, 58,159 3,747, 013 142,66835,972 | presents a statement covering all the institutions of this 
a — ~~~ Ff 4 “4 ad 
State Banks. Not ot Me\mbers of Federal \Reserve B class in the City of New York. A : : 
— wich... -| see = 16,470 2,265 ‘h, 1261 10,0ee cneser] ance For definitions and rules under which the various items 
NY Prod Exch 1,000 1,206 23:822 2,564, 2.146 | 28'300 727777| 7727. | are made up, see “Chronicle,’”’ V. 98; p. 1661. 
State Hask...-| 3,000 648 40.345 4.120 9.009 40,000 — The provisions of the law governing the reserve require- 
1s | ry “ r . : 
SR e- el e See eee,  ae ments of State banking institutions as amended May 22 
Totals,actual condition Feb. 21 87,011 9,754 6,520 88,475 1917 were published in the ‘“‘Chronicle’’ May 19 1917 (V. 
Totals,actual condition Feb. 15 85,775| 9.778 6.877 87.066 “ - . . 
Totals,actual condition Feb. 8 85,012 9,276 6,948 87,057 104, p. 1975). The regulations relating to calculating the 
Totals,actual condition Feb. 1 85,118 9 1095. 7,148 87,251 





amount of deposits and what deductions are permitted in 








Trust Companies. Not Mem) lbers of Fe deral Re serve Bank. 


the computation of the reserves were given in the ‘‘Chroni- 































































































Title Guar & Tr| 5,000, 11,947, 40,442 826 2,788 23,946 666) _.._- s Pe 
LawyersT&Tr 4,000 5,236 24,166 842 1,679 16,000 638) --__- cle’ April 4 1914 (V. 98, p. 1045). 
Totals, avge wk) 9,000 17,184 64,608 1,66 4,467 39,946, ats ones STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 
Totals,actual condition Feb. 21, 63,301) 1,744) 4,839 39,825 1,333) _.__. 
Totals,actual coindition Feb. 15, 64,776 1,621, 4,627 39,973 1,287 ____- State Banks. Trust.Compantes. 
Totals,actual co\ndition Feb. 8 64,298 1,735) 4,336 39,708, 1,276) -_--- Week Endeg Feb. 21. : 
Totals,actual co, ndition Feb. 1 63,099 cen Se 4,079 38, — __1-373) ashe Feb. a Differences from - P Differences from 
Gr’d ager, avge210,850 850 375,339/4,794,050 109,181/526,477 3,804,851 140 687/36,116 = = = , 
Comparison, priev week .--..- + 50,958 +571) +301 +23,964 +81 +71 « $ $ 
Shee Pe es OF-500 000s. .. ccocscaenn 
Gr'd agg’te, act cond’n Feb. 21/4,786,565 112,0461512,8361b3,831,656 140,603136,056 ee oe i: i eee °°" 169,723,000 .............. 
Comparison prev week ------ —17,084 +3,175|-30,958, +35,927, -—65—110 Loans & investments! 570,182,300\Inc. 1,847,300/2,062,995,500|Inc. 27,675,300 
SS SS SS a aa =o | Saaele.....-----2-2 8,408,700 Inc. ¥. 700) 11,478,100; Dec. 1,020,800 
Gr'd aggr, act’l cond’n Feb. 154,803,649 108,8711543,794 3,795,729|140,66836,166 | Gurrency & bk. notes’ 25,673,300 Dec. 384,000, 20,319,600;Dec. 210,000 
Gr’d ager, act’l jcond’n ‘Feb. 8/4,713,812 106,929)529,106 3,795,231/140,924 36,444 | Henosits with the F. | 
Gr'd ager, act’l cond’n |Feb. 1/4,766,899 100,923/569,386 3,873,062/143.986135,972 R.Bankof N.¥-..| 49,325,500 Inc. 1,693,600) 203,739,900 Inc. 6,331,900 
Gr'd ager, act'l'cond’n Jan. 254,773,704 109,282'555,710_ 3,916,797 136,321'36,020 | nenosits.....-.--.. 640.830.700'Inc. 6.642.100 2,027,881,900 Inc. 26,614,100 
a U. 8. deposits deducted, $260,906,000. b U.8. dep. deducted, $225,714,000. Reserve on deposits_| 101,974,800 Inc. 1, 563, 100) 288,664,000 Inc. 7,936,400 
Bills payable, reliscounts, acceptances and other liabilities, $808,180,000. P. C. reserve to dep. 20.5% |Inc. 1%| 17.7% |Inc. 0.3% 
STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS AND TRUST COMPANIES. 
Averages. Actual Figures. 
Cash Reserve a Inc. or Dec. Cash Reserve b Inc. or Dec, 
Reserve tn Total Reserve Surplus om Reserve in Total Reserve Surplus from 
4n Vault. |Depostiartes| Reserve. | Required. | Reserve. |PrevtousWeek| in Vault. |Deposttartes| Reserve. | Regutred. | Reserve. |PreviousWeek 
Members Federal $ $ $ $ $ $ : $ $ s 5 $ 
Reserve Bank. c 515,199,000|515,199,000/ 482,274,160] 32,924,840] —3,018,290 d 501 ,477,000|501 ,477,000|485,612,940} 15,864,060|—35,316,250 
State banks*_...| 9,633,000) 6,811,000) 16,444,000] 15,706,440] 737,560] +120,100| 9,754,000) 6,520,000) 16,274,000) 15,925,500] 348,500) 634,620 
Trust companies*| 1,668,000) 4,467,000) 6,135,000} 5,991,900] 143,100) §—30,500| 1,744,000) 4,839,000) 6,583,000) 5,973,750) 609,250) +357,200 
Total Feb. 21_ | 11,301,000|526,477 ,000|537,778,000|503,972,500| 33,805,500] —2,928,690| 11,498,000|512,836,000/524,334,000|507 ,512,190) 16,821,810}—-35,593,670 
Total Feb. 15. | 11,384,000/526,176,000/537, 560. 000 500, 825. 810) 36,734,190|—11,964,210 il, 399, 000 543,794,000|555,193,000|502,777,520| 52,415,480] + 15,013,760 
Total Feb. 8. | 10,950,000 543,950,000 554,900,000 506,201,600; 48,698,400) + 9,653 060) 11 000 529,106,000 540,117,000 502,715,280) 37,401 720 —-29 815,670 
Total Feb. 1_! 11,132,000'545,149,000. 556281, ;000'517 235 ,660' 39,045,340! + 10,024,200! 10, 748" ‘000'569,386,000'580, 1134 ;000'512 016 ,610! 67,217,390! + 19,083,620 








* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of mumnhone of the Federal Reserve B: 
includes also amount of reserve required on net time deposits, which was as follows: Feb. 21, $4,180, 050: Feb. 15, $4,179,030; Feb. 8, $4,203,420; Feb. 1, $4,173,570. 
b This is the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of members of She Vetered Reserve Raut inciude 
also amount of reserve required on net time deposits, which was as follows: Feb. 21, $4,176,660; Feb. 15, $4,179,990; Feb. 8, $4,188,240; Feb. 1, $4,280,040 
c Amount of cash in vault, which is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: 
Feb. OL. $97,880,000; Feb. 15, $97, 226,000; Feb. 8, $95,641,000; Feb. 1, $98, 172,000. 


d Amounts of cash in vaults, which is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: 
Feb. 21, $100,548,000; Feb. 15, $97,472,000; Feb. 8, $95,918,000; Feb. 1, $95,175,000.. 
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Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 


contained in the statement were given in the weekly statement issued under date of Dec. 14 1917 and which was published 
in the “Chroniele” of Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE 
AND OTHER SELECTED CITIES AS AT CLOSE OF BUSINESS FEBRUARY 14 1919. 


egate increases of over 278 millions in the holdings of Treasury | for the week of 233.9 millions—and constituted 26% of the total loans and 
cert tes, largely the result of the issue of the sixth series of these certifi- | investments of the reporting banks, as against 24.9% the week before. 
cates, only partially offset by reductions of about 16 millions in the amount | For the member banks in the twelve Federal Reserve cities a rise in this 
of U. 8. bonds and of 28.4 millions in the amount of war paper held are | ratio from 26.3 to 27.4% is shown, and for the New York City banks a 
indicated by the Federal Reserve Board's weekly statement showing con- | rise from 29.4 to 30.6%. 
dition on Feb. 14 of 770 member banks in about 100 leading cities. Government deposits show an increase for the week of 62.5 millions, the 
Member banks in New York City report an aaureease increase in Treasury | banks outside the Federal Reserve bank and branch cities showing the 
certificate holdings of 122.5 millions, while for the member banks in all the rincipal gains. Demand deposits went up 120.1 millions, and time deposits 
twelve Federal Reserve cities an increase in these holdings of 191.9 millions .4 millions. Reserve balances with the Federal Reserve banks increased 
is shown. Combined holdings of U. S. war securities and paper supported | 29.6 millions, while cash in vault went up 7.3 millions. 
by such securities (so-called war paper) were 3,635.3 millions—an increase 





1. Data for all reporting banks in each district. Two ciphers (00) omitted. 




































































Member Banks. Boston. | New York. | Philadel. \Cleceland.| Richm’d.| Aflanta.| Chicago. |St. Louts.|Minneap.|Kan. City| Dallas. | San Fran. Total. 
Number of reporting banks... 45 106 56 90 82 47 101 36 35 76 44 52 770 
SS $ $ $ s 3 8 $ BS $ $ $ 
U.8.bonds to secure circulat’n| 14,402,0 46,201,0] 11,497,0| 41,355,0) 24,949,0| 15,265,0 19,855,0| 16,907,0| 6,466,0) 13,780,0| 17,929,0) 34,505,0 263,111,0 
Other U. 8. bonds, including 
Li "SRS 22,234,0| 288,174,0| 44,904,0}| 76,762,0) 56,739,0) 35,292,0 73,009,0} 31,082,0) 12,064,0| 26,765,0| 20,600,0| 35,577,0 723 ,202,0 
U. 8S. certifs. of indebtedness_|106,787,0| 820,317,0)113,187,0)148,712,0| 53,230,0| 55,122,0| 212,577,0| 52,576,0) 33,574,0) 38,650,0) 16,947,0) 90,414,0) 1,742,093, 
Total U.S. securities__.... 143,423 ,0]1,154,692,0/ 169,588 ,0}266,829,0)134,918,0)105,679,0| 305,441,0/100,565,0} 52,104,0| 79,195,0) 55,476,0)160,496,0) 2,728,406,0 
Loans sec. by U. 8. bonds, &c.| 85,109,0| 624,873,0)147,033,0) 94,880,0} 39,455,0| 18,205,0 85,326,0| 24,417,0| 10,337,0) 11,009,0| 8,661,0) 20,661,0) 1,16¢,966,0 
All other loans & investments} 753,434 ,0/3,962,778,0|}620,808 ,0/969 ,792 ,0|370,261 ,0/295,561 ,0/1,372,965,0/380,020,0/219,552,0/435,609 ,0| 170,119 ,0|/517,796,0/ 10,068 ,695,0 
Reserve bal. with F. R. bank_| 71,659,0] 629,340,0) 62,289,0} 91,572,0| 36,010,0) 30,980,0) 159,283,0} 39,811,0| 22,476,0| 43,034,0) 17,995,0) 50,339,0) 1,254,788,0 
Cues Os Cawlt... .ccccccenccs 22,849,0| 122,083,0} 19,650,0}) 33,487,0| 17,226,0} 14,509,0 65,584,0} 11,032,0 ,764,0} 15,501,0} 9,058,0) 20,791,0 360,534,0 
Net demand deposits........ 701,918,0)4,519,933 ,0|/631,872,0/802 ,527 ,0|324,189,0|244,791 ,0/1,189,781,0/303 ,131,0|/210,747 0/391 ,634,0| 157 ,960,0/428,503,0! 9,906,986,0 
ere 108,729,0| 258,187,0| 21,316,0|/283,294,0) 68,960,0/101,446,0] 410,243,0) 92,014,0] 51,263,0) 65,651,0) 28,361,0)132,413,0| 1,621,877,0 
Government deposits......-.-. 49,334,0' 351,948,0° 43,513,0' 54,382,0' 14,483,0° 15,618,0 59,837,0' 26,441,0' 10,254,0' 15,700,0i 2,603,0 423,0 644,536,0 
2. Data for Banks in Federal Reserve Bank Cities, Federal Reserve Branch Cities and Other Reporting Banks. 
New York. Chicago. All F. R. Bank Cittes.| F.R. Branch Cittes. |All Other Report’g Banks Total. 
Feb. 14. | Feb. 7. Feb. 14. | Feb. 7. Feb. 14. Feb. 7. Feb. 14. | Feb. 7. Feb. 14. Feb. 7. Feb. 14. Feb. 7. 
} T | 
No. reporting banks. --.-- 6. 65, 44 44 255 255 157| 157 358, 358) 770 770 
U. 8. bonds to secure cir}  $ $ $ $ SS ae ag Rs s | 8 s $ 
Di aiindlnichaleiie 35,983, 35,983 ,0) 1,119, 1,119,0 99,860,0 99,863,0| 54,729,0) 54,729,0, 168,522,0 108,622, 263,111,0 263,214,0 
Other U. 8. bonds, includ- | 
ing Liberty bonds_-_-_-._- 246,282,0 246,554,0 26,558, 31,516,0 394,491,0 399,725,0 127 ,238,0, 129,043,0, 201,473,0; 210,340,0| 723,202,0 739,108,0 
U. 8. ctfs. of indebtedness) 765,179,0, 642,664,6, 119,871,0, 105,493,01,210,981,01,019,096,0 268 ,485,0) 224,352,0| 262,627,0 220,507,0) 1,742,093,0 1,463,955,0 
Total U. 8. securities. ..|1,047,444,0, 925,201,0 147,548,0 138,128,01,705,332,01,518,684,0, 450,452,0 408,124,0, 572,622,0 539,469 ,0) 2,728 ,406,0, 2,466,277,0 
Loans sec. by U.S. bds.,&c.| 582,392,0 610,341,0 62,180, 63,764,0 941,295,0 970,188, 103,651,0| 104, 0} 125, 0 123,576 ,0) 1,169,966,0 1,198,353,0 
All other loans&investm’ts3,577 ,771,0.3,570,079,0, 847,786,0| 812,181,06,645,423,06,602,781,0:1,505,047 ,0 1,493,263 ,0:1,918 ,225,01,909 ,967 ,0/10,068 ,695,0'10,006,011,0 
Res. balances with F.R.Bk) 596,269 583,670,0| 109,207, 109,336,0, 929,235,0 908,249, 153,993,0| 149,180,0) 171,560,0 167,790,0) 1,254,788,0| 1,225,219,0 
Cash in vault..........-. 107,228, 104,418,0) 39,227,0 37,939,0 208,980,0 203,077, 58,613,0) 56,462,0| 92,941,0 93,638 ,0) 360,534,0, 353,177,0 
Net demand deposits-_--.. 4,145,539,0.4,119,832,0 eran 776,641 ,06,963 ,767 ,06,908 ,605,01,262,399,0 1,233,877 ,0,1,680,820,01,644,425,0 9,906,986,0 9,786,907,0 
Time deposits._......... 200,855,0, 200,087,0 157,450, 156,239,0 658,596,0, 654,939,0 468,643,0| 468,433,0) 494,638,0 493,080,0) 1,621,877,0 1,616,452,0 
Government deposits- ---_- 307 ,386,0, 287,546,0 39,054,0 53,840,0 478,430,0 458,707, 70,246,0, 59,500,0 95,860,0 63,762 0 644,536 ,0) 581,969,0 
Ratio of U.S. war securities | | | 
and war paper to totall 
loans and investments% 30. 29.4 19.7) 19.8 27.4 26.3 24.3 22.8) 22.5) 21.5) 26.0) 24.9 











The Federal Reserve Banks.—Following is the weekly statement issued*by the Federal Reserve Board on Feb. 21: 


Saturday, Feb. 22, being a legal holiday, the Federal Reserve Board’s | short-term obligations on hand increased during the week by 5.9 millions 
weekly bank statement was issued the day before as at close of business on arene due to purchases of 2% Treasury certificates by the Boston and 
Thursday Feb. 20 1919. New York b Ss. 
The statement indicates moderate net liquidation of all classes of bills Government d ts show an increase for the week of 12.7 millions, while 
a substantial reduction in reserve deposits, and a slight decline in Federal | reserve deposits fell off 59.2 millions. Net deposits, because of the reduced 
Reserve note circulation. Gold reserves increased 5.7 millions and total | ‘float’ show a smaller decrease of 13.9 millions. A reduction of 2.1 millions 
cash reserved 6.2 millions. is shown in the volume of Federal Reserve notes in circulation. ks 
Holdings of war paper, i. e., bills secured by U. S. war obligations, show | reserve percentage, because of the decrease in note and de 
a decline of 6.6 lions, other discounts a decrease of 11.9 millions, and | and the simultaneous increase in reserves, shows a rise from 51.9 to 52.2%. 
acceptances a decrease of 5.1 millions. On the other hand, United States 





The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, 
thus furnishing a useful comparison. In the second table we show the resources and liabilities separately for each of the 
twelve Federal Reserve b The statement of Federal Reserve Agents’ Accounts (the third table following) gives 
details sapesiing the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and between 
the latter and the Federal Reserve banks. 


FEDERAL RESERVE BANK OF NEW YORK.—The weekly statement issued by the bank subdivides some certain items that are included 
under a more gen ication in the statement prepared at Washington. Thus, “Other deposits, &c.,’’ as of Feb. 21, consisted of ‘‘Foreign 
Government deposits,’’ $96,249,479; ‘‘Non-member bank deposits,"’ $5,455,766, and “Due to War Finance Corporation,’’ $191,649. 


ComBiIneD Resources AND LIABILITIES OF THE F'ppERAL Reserve Banks aT THE CLOSE OF Businzess Feb. 20 1919. 
























































Feb. 20 1919.|Feb. 14 1919.) Feb. 7 1919. | Jan. 31 1919.| Jan. 24 1919.| Jan. 17 1919.|Jan. 10 1919./ Jan. 3 1919.||Feb. 21 1918. 
RESOURCES. x x 3 3 g $ $ z $ 
Gold coin and certificates. ...........-. 350,417,000] 347,764,000] 348,605,000) 338,916,000} 343,692,000} 334,684,000) 334,552,000] 338,717,000!| 447,508,000 
Gold settlement fund, F. R. Board.-..-.- 457,889,000} 437,278,000) 419,050,000} 422,686,000] 407,698,000} 387,572,000} 430,730,000} 398,997,000] 375,273,000 
Gold with foreign agencies.........-.-.- 5,829,000 5,829,000 5,829,000 5,828,000 5,828,000 5,828,000 5,828,000 5,829,000 52,500,000 
Total gold held by banks._..----.--- 814,135,000} 790,871,000) 773,484,000) 767,430,000} 757,218,000} 728,084,000} 771,110,000) 743,543,000|| 875,281,000 
Gold with Federal Reserve agents_-.-.-.-.- 1,197,983,000) 1,217,363 ,000) 1,231,166 ,000/1,253,330,000/1,255,192,000/1,289,105,000/1,238,245,000/1,263,383,000|| 877,023,000 
Gold redemption fund_........-..--.--.- 112,923,000} 111,113,000) 103,533,000 ,346,000 ,907, 368, :715,000} 85,768,000 20,091,000 
Total gold reserves_.........--.--.- 2,125,041,000/2,119,347 ,000/2,108,183,000)|2,112,106,000/2,101,317,000)2,102,557 ,000|2,094,070,000/2,092 ,694,000|/1,772,395,000 
Legal tender notes, silver, &c......-.-. 66,491,000 65,971,000 67,431,000 67,540,000 67,070,000 67 ,594,000 67,828,000 60, A 60,129,000 
nee senerven a aa i de 2,191,532,000/2,185,318,000)2,175,614,000)/2,179,646,000/2,168,387,000/2,170,151 ,000/2,161,898,000/2,153,654,000)|1,832,524,000 
Secured by Govt. war obligations- ---_|1,596,458,000/1,603,052,000}1,451,147,000/ 1,357 ,650,000| 1,498,298 ,000) 1 ,346,746,000/ 1,484,847 ,000/1,545,274,000]| 263,905,000 
et ew 221,996,000}; 233,849,000) 243, ,000} 243,478,000} 263,735,000} 254,412,000) 273.229,000| 284,590,000|| 245,629,000 
Bills bought in open market.........- 269,920,000} 275,068,000} 282,702,000} 281,293,000) 284,539,000} 273,607,000} 277,896,000} 290,269.000|| 296,170,000 
Total bills on hand_..........-..-- 2,088,374,000/2,111,969,000/1,977,103,000/ 1,882,421 ,000|2,046,572,000/ 1,874,765 ,000|2,035,972,000|2,120,133,000|| 805,704,000 
U.8. Govt. long-term securities. _..... 28,095,000 28,101,000 28,250,000 28,252,000 28,571,000 28,571,000 28,821,000 29, ,000 52, ,000 
U. 8. Govt. short-term securities. ....- 147,123,000] 141,204,000} 139,501,000} 266,532,000] 147,398,000} 271,173,000 ,809,000} 125,063,000|| 169,707,000 
All other earning assets.............. 4,000 4,000 ,000 4,000 4, 4,000 ¢ 13,000 " ,000 
Total earning assets............... #.208.208.008 2,281,278,000 9 166.588,000 2,177,209 ,000|2,222,545,000)|2,174,513,000 #.000.616.008 2,275,033,000)|1,031,797,000 
en ne ee ee ee ’ , , ’ ’ ’ , ’ ’ ’ , , ’ ,000 ttt meme weer 
Uncollected items and other deductions 

di tee ees 633,806,000} 701,465,000) 624,861,000) 691,454,000} 716,588,000} 808,046,000) 705,910,000} 823,079,000] 310,865,000 
5% redemp. fund agst. F. R. bank notes 6,809,000 6,842,000 6,822,000 6,767,000 6,752,000 6,531,000 452, 6,265, 537,000 
other resources.................. 8,480,000} 10,658,000 9,788,000} 11,631,000) 10,278,000) 17,172,000) 18,473,000} 30,337,000 731,000 
EE -PONOOD.. wocnmesccesececes 5,113,192,000'5,194,528,000/4,970,615,000/5,075,355,000/ 5,132,658 ,000/ 5,184,496 ,000/5,141,431,000 5,288,368 ,000)|3,176,454,000 
Gad ben agus. noses te oss. cores 33.6% 53.8%  -BB.1% 52.0%| sare 52.6% 52.5% 53:84 73h 

. sae R. D . i t d x * é . 
Sey OS Serre 00 Oe onal and epee at - poipee ‘ ” * s8% wae 

. R. note liabilities combined... _- : 7% AN 0% 52.9 52.8 52.4 ‘ s 
4% Ota labliities combl sion 52 ne 9 53 : 53 - : ; aan pk 

.D combined _-.-.._. , 51.9% 5% 0% 52.3 52.8 61.8 x . 
Ratio of gold reserves to F. R. notes in : ‘i . “ % *% % 51.3% 66.0% 

after aside 35% Bie! 

against net deposit Mabilities...... 64.3% 63.8% 65.6% 65.2%, 64.1% 64.1% 62.1% tg A eae 
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Feb. 20 1919.|Febd. 14 1919.) Feb. 7 1919. | Jan. 31 1919.) Jam. 24 1919.| Jan. 17 1919.|/ Jan. 10 1919. 
LIABILITIES. $ $ $ 3 $ $ 
Capital Dktiecakinbahtbinwmankinb<s 81,406,000 81,211,000 81,061,000} 80,913,000 80,820,000 80,510,000 80,812,000) 
i titi itithtas dich da aiecints cei cicienc ee etinsn di 22,738,000 22,738,000) h J ~ 22,738,000 22,738,000 22.738 ,000 22,738,000 
Government deposits._............._. 205,675,000} 192,970,000 96,809,000 64, ,000} 146,381,000} 49,370,000 37,291,000 
Due to Biiceuael 1,563,912,000)1 ‘ase’ 158 ,000]1,590,441,000 1,693, 132,000} 1,624,415,000/ 1,695,263 ,000/1,640,729,000 
Deferred availability RE ,257 ,000 726,000] 439,221,000 a ’ 511,899,000} 534,012,000} 495,354,000 ,055, 278 
Other deposits, incl. for. Govt. credits_| 114,758,000 11378000 112,551,000} 120,809,000} 113,429,000} 128,186,000} 114,874,000] 118,581,000 58,329,000 
Total gross deposits._............. 2,364,602 ,000/2,446,127,000/2,239,022,000/2,350,911,000/2,396, 124,000) 2,406 ,831,000/2,288 ,248,000/2,381,858,000)|1,773,492,000 
F. R. notes in actual circulation. ______ 2,466,248 ,000/2 468,388 ,000/2,454,165,000/2,450,729,000/2,466,556,000/2 512,973 ,000/2,590,681,000/2, ’ ,000}/1,314,581,000 
F. R. bank notes in circulation—net liab| 133,465,000} 132,291,000} 131,315,000} 129,445,000} 126,810,000] 124,997,000] 123,466,000 120,267,000 ’ ,000 
All other liabilities................_. 44,733,000 43,773,000} 42,314,000 40,619,000 39,610,000 36,447 ,000 35,486,000 34,108,000 5,943,000 
I 5,113,192,000/5,194,528,00014,970,615,00015,075,355,00015,132,658,000/5,184,496 ,00015,141,431,00015,288,368,000!'3,176,454,000 
Distribution by Maturttizs— $ $3 3 3 $ 3 $ 3 
1-15 days bills bought in open market --_/1,451,139,000/1,450,476,000|1,302,953,000/ 1,219,601 - 1,368,754,000| 1283,297,000| 84,452,000 
1-15 days bills discounted___......._- 81, ’ 2 ,689 ,000 ,048 ,000 61, ,030,000 55,743 ,000/ 1414,208,000 | |1,402,827,000|| 338,543,000 
1-15 days U. 8. Govt. short-term secs_ 12,563,000 7,869,000 6,339,000 132, 845 "O00 8,523,000} 146 "815 ‘000 49,207, »837,000}{/ ...-...... 
PE ee POINTED Cc ccosd Senkenccckl wsocaceuddl adsdiecc noel \ scm ‘cane dokash won 10,000 ,000 634,000 
16-30.days bills bought in open market _- 56,820,000 57,683,000 72,951,000 77,373,000 91,787,000 92,171,000 Sere onot 
16-30 days a discounted_.........-- 66,051,000 63,848,000 65,083,000 74,984,000 ,098, ,689,000} 89,617,000 320,185,000 93,985,000 
16-30 days U. 8. Govt. short-term secs_ 30, = eee SIOMOUR .- Sp cmidn mow ,000 »711,000 TIO OOM. 600k 
Deer ee  e e. ns pecieeial: datasaeh ae. en oe 10,000 
31-60 days bills bought in open market -_-_ 95,961,000 87,087 ,000 88,873,000 95,112,000} 198,206,000} 129,955,000 lot pennoo} 
31-60 days bills discounted__......---- 98,850,000} 103,967,000) 103,872,000] 103,623,000} 108,353,000} 160,741,000} 161,024,000/| 268,008,000|} 185,542,000 
31-60 days U.S. Govt. rain aay Se eS ee 130,000 967,000 631, 1,001,000 1,030,000 10,568,000 SERGE  cvduitaanen 
31-60 days municipal warrants __...--- 4, 4,000 GO.  wnvevosncs! > dintanehGeh éacuatcec: demeteee ier 7,000 
61-90 days bills bought in on market..| 191,538,000} 218,152,000} 204,853,000) 184,717,000] 175,933,000 68,381,000; yi te 4) 
61-90 days bills discounted___.......--. 23,034,000 24,564,000 37,699,000 41,140,000 51,058,000 53,434,C00} 65,416,000 102,077,000}| 150,567,000 
61-90 days U.S. Govt. short-term secs_-_ 350,000 17,000 7,169,000 15,000 15,000 16,000 " ,000 643,000}; -.-... ._. 
61-00 days municipal warrants .......-} ---------.] ----------]  .........- 1,000 SI. téimainene Bienen eds 1,000 
Over 90 days bills bought in open market 22,996,000 23,503,000 24,771,000 24,925,000 27,353,000 27,354,000} -....---.- 
CRF BR OO i cnentesl  snccansnonk sirdannnncd abaeuiiel :.coadaadidall opis cen Mace 27,811,000 27,036,000 10,155,000 
Over 90 days U.S. Govt. short-term secs} 134,080,000) 132,264,000] 125,026,000} 132,671,000] 137,859,000] 123,287,000} 104,680,000 114,344,000})} -....---. ° 
Over 90 days municipal warrants ....-.}| ----------] ---.------] .......... TON wcndbasnce Gl: ssauens eke ,000 469,000 
Federal Reserve Notes— 
Issued to the banks.____..........--- 2,677,835 ,000/2 690,702 ,000/2,691,859,000/2,703,420,000|2,730,916,000|2,770,301,000/2,844,516,000|2,866,047,000]|1,429,732,000 
SE BF Pic cccudasicmoncsacsnoce 211,587,000] 222,314,000 ,694,000] 252,691,000} 264, . 57 ,328 ,000 r x 218,442,000}| 115,151,000 
OS S| SS eee 2,466,248 ,000/2,468,388 ,000/2,454,165,000/2,450,729,000/2,466,556,000|2,512,973,000/2,590,681,000/2,647,605,000!/1,314,581,000 
Fea. Res. Notes (Agenis Accounis)— 
Received from the Comptroller__.._.--. 4,013,680 ,000/4,001,520,000/3,985,680,000/3,967 ,080,000/3,948,640,000/3,938,240,000/3, = ,000,000/3,913,960,000}/1,926,680,000 
Returned to the Comptroller_.......-- 916,175,000} 883,253,000} 858,001,000] 824,285,000) 801, ,000 5,134,000 2,544,000 7,223,000 »452,000 
Amount chargeable to agent_..._.--. 3,097,505 ,000/3,118,267 ,600/3,127,679,000|3,142,795,000/3,146,831,000/3,163,106,000/3,179,456,000/3,176,737,000||1,642,228,000 
Sn hae etaewmt.... we no 419,670,000} 427,565,000} 435,820,000} 439,375,000} 415,915,000] 392,805,000 940, 310,690,000}| 212,496,000 
int to Federal Reserve banks- - --|2,677,835,000/2,690,702 ,000/2,691,859,000| 2,703 ,420,000/2,730,916,000|2,770,301 ,000/2,844,516,000/2,866,047,000|/1,429,732,000 
By = coin and certificates_.......-- 225,147,000} 225,147,000) 225,147,000) 240,527,000) 241,527,000) 249,707,000) 254,656,000} 246,315,000|| 292,877,000 
7 Se MIOROPncccaccceccconscoss| caccnnegasl snpesssugel.. swensemanel. Sceansscl  seetupendal bhscabbebal dunasdadael anise sae 
By eligible paper_................--- 1,479,852 ,000} 1,473,339 ,000) 1,460,693,000} 1,450,090 ,000) 1,475,724,000/ 1,481,196 ,000) 1,606,271 ,000/1,604,664,000|| 552,709,000 
Gold redemption fund_...........-.-- 379, 3,758,000} 84,562.000 ,142,000} 77,193,000} 80,598, 82,599,000 ,632,000 45,699,000 
With Federal Reserve Board__.....--- 889,457,000} 908,458,000} 921,457,000) 932,661,000] 936,472,000) 958,800,000 :990,000| 930,436,000|| 538,447,000 
Total 2,677 ,835,000|2 690,702 ,000/2,691,859,000/2,703,420,000/2,730,916,000/2,770,301 ,000|2,844,516,000|2,866,047,000)|1,429,732,000 
Eligible paper delivered to F. R. Agent -!2,022,006,000!2 ,037 .506 ,000!1,920,051,000!1,823,485,000! 1,978,084,000! 1,813,066 ,000!1,993,694,000/2,069,228,000|} 732,855,000 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 20 1919 































































































Two ciphers (00) omtited. Boston. | New York.| Phtla. |Cleveland.|Richm'nd.| Atlanta. | Chicago. | St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. |SanFran.| Total. 
RESOURCES. 3 $ $ $ 3 $ $ = z $ x $ $ 
Gold coin and certificates... ....-. 3,604,0} 260,805,0 123,0} 21,616,0} 2,319,0] 8,303,0) 22,456,0! 4,206,0) 28,303,0 112,0} 5,956,0) 12,614,0) 350,417,0 
Gold Settlement Fund, F. R. B’d| 41,675,0 42,547.0} 41,193,0) 55,923,0) 19,758,0] 19,331,0)103,589,0) 26,654,0) 22,488,0) 36,946,0] 11,120,0} 36,665,0| 457,889,0 
Gold with foreign agencies are 408 ,0 2,011,0 408 ,0 y 204, 175,0 816,0 J 33,0 291,0 204,0 21,0 5,829,0 
Total gold held by banks__.. | 45,687,0} 305,363,0| 41,724,0] 78,064,0) 22,281,0) 27,809,0|126,861,0) 31,093,0 31,024,0 37,349,0} 17,280,0) 49,600,0) 814,135,0 
oS Fed. Reserve Agents..| 51,156,0) 257,793,0| 71,497,0)130,482,0]) 49,165,0 a 398 ,0|296,815,0) 69,442, 0 55,318,0] 47,785,0) 20,021,0/107,111,0/1, its “983 0 
Gold redemption fund......... 13,495,0 ,000,0} 15,372,0} 1,769,0} 4,694,0 4'803.0 26,340,0| 4,347,0) 4,619,0| 6,632,0} 1,728,0| 4,124,0 923.0 
Total gold reserves_......... 110,338,0) 588,156,0}128,593,0/210,315,0| 76,140,0} 74,010,0/450,016,0/104,882,0) 90,961,0| 91,766,0) 39,029,0)160,835,0/2,125,041,0 
Legal tender notes, silver, &c...| 5,650,0 52,307 ,0 386, J j 264, 857,0} 1,275,0} 2,232 0 é 266, 1,887,0 186,0 66 ,491,0 
Total reserves.............. 115,988,0) 640,463,0|/128,979,0/211,323,0] 76,404,0]) 74,867,0/451,291,0/107,114,0|) 91,134,0) 92,032,0| 40,916,0)161,021,0/2,191,532,0 
Bills discounted: Secured by Gov- 
— war obligations. _._|138,158,0| 707,364,0|177,360,0| 95,522,0| 84,477,0| 60,197,0|154,870,0) 45,248,0) 17,420,0) 32,324,0) 17,653,0| 65,865,0)1 = ,458,0 
BE GRE. kcdnteratsdeebsbos 7 ,831,0 46,917,0| 12,168,0} 7,316,0} 11,480,0] 15,008,0) 17,952,0} 8,355,0} 1,992,0) 37,990,0) 33,265,0) 21,722,0 1,996 ‘0 
Bilis a in open market....| 12,033,0 41,399,0} 2,116,0} 61,359,0} 7,085,0| 7,980,0) 33,249,0} 17,991,0) 31,604,0) 10,864,0) 1,800,0) 42,440,0 369 ,920,0 
Total bills on hand_.......-- 158,022,0| 795,680,0/)191,644,0)164,197,0/103,042,0] 83,185,0/206,071,0) 71,594,0| 51,016,0) 81,178,0) 52,718,0 109.097. 0}2,088 ,374,0 
U. 8. Gov’t long-term 538, 1,392,0} 1,385,0} 1,084,0} 1,234,0 378, 4,510,0} 1,153,0 118, ,868,0 ,967,0 ,0| 28,095,0 
U. 8. Gov't short-term securities} 11,416,0 52,727,0| 11,280,0} 11,340,0} 5,375,0) 6,964,0| 16,612,0) 7,568,0} 9,199,0) 5,416,0 ,900,0 Hy 326,0 elammnar | 
Total earning assets_........ 169,976,0| 849,799,0/204,309,0|176,621,0)109,651,0] 90,531,0/227,193,6) 80,315,0| 60,333,0) 95,462,0) 60,585,0/138,821,0/2,263,596,0 
EE ecicnenananoninna 800, 2,658 ,0 are 296, 17,0; 2,936,0 SOLAN. seckee 400, 221, 400,0 969, 
Uncollected items and other de- 
ductions from gross deposits__| 53,617,0| 158,844,0| 70,851,0] 52,342,0) 47,922,0|) 30,956,0) 66,962,0) 41,830,0) 11,125,0) 52,801,0) 18,185,0) 28,371,0| 633,806,0 
5% Redemption fund 
RE & ~ { "WS 510,0 1,851,0 575,0 525,0 228,0 350,0 872,0 282,0 264,0 686 ,0 310,0 356,0 6,809,0 
All other resources............- 363 ,0 2,236,0 735,0 693,0 388 ,0 436,0} 1,026,0 439 ,0 90,0 417,0 717,0 940,0 8,480,0 
Total resources............. 341,254,0]1,655,851,0/405,949 ,0|441,504,0|/234,889 0/197 ,357 ,0|750,280,0|230,521 ,0| 162,946 0/241 ,798 0) 120,934,0/329,909 ,0/5,113,192,0 
LIABILITIES. 
a icacnth amending 6,773,0 20,925,0| 7,566,0} 9,209,0} 4,084,0} 3,196,0) 11,300,0} 3,820,0) 2,948,0} 3,712,0) 3,194,0| 4,679,0 81,406,0 
a i a a 1,535,0 8,322,0) 1,304,0} 1,776,0} 1,156,0 775,0| 3,316,0 801, 726,0) 1,211,0 2,0} 1,224,0 22,738,0 
Government deposits........-_- 24,150,0 44,352,0| 15,323,0| 15,689,0) 6,439,0] 5,005,0| 29,607,0} 11,610,0) 9,669,0) 14,411,0) 4,284,0) 25,136,0) 205,675,0 
Due to members, reserve account| 96,364,0| 635,846,0| 93,287,0|128,372,0] 53,517,0| 42,859,0/220,035,0| 61,461,0| 46,723,0| 70,598,0| 37,501,0| 77,349,0/1,563,912,0 
Deferred availability items-_-_- 40,432,0| 119,811,0} 61,019,0| 43,801,0) 3£,916,0| 24,095,0) 52,774,0| 35,251,0| 7,792,0| 34,033,0) 15,431,0) 13,902,0| 480,257,0 
All other deposits, including for- 
eign government credits. ..... 130,0} 104,470,0 663 ,0 725,0 239,0 45,0| 1,130,0 434,0 125,0 98,0 148,0) 6,551,0) 114,758,0 
Total gross deposits. ........ 161,076,0| 904,479,0]170,292,0)188,587,0] 92,111,0] 72,004,0|303,546,0/108,756,0} 64,309,0/119,140,0| 57,364,0/122,938,0/2,364,602,0 
F. R. notes in actual circulation.|158,190,0| 666,858,0/213,257,0|/228,815,0|130,661,0|113,009,0/410,057 ,0/108,979,0) 88,812,0)102,908,0) 52,309,0/192,393,0|2,466,248,0 
F. R. bank notes in circulation, 
neal 9,989,0 36,305,0} 10,919,0} 10,144,0} 5,055,0| 6,979,0| 17,432,0) 6,720,0) 4,985,0) 12,585,0) 6,051,0) 6,301,0| 133,465,0 
All other liabilities. ...........- 3,691,0 18,962,0| 2,611,0| 2,973,0| 1,822,0} 1,394,0) 4,629,0) 1,445,0) 1,166,0) 2,242,0) 1,424,0) 2,374,0 44,733,0 
Total Mabilities............- 341,254,0!1,655,851,0'405,949,0!441 ,504,0'234,889,01197 ,357 ,0'750,280,0' 230,521 ,0'162 ,946,0'241,798 ,0'120,934,0'329 ,909 ,0'5,113,192,0 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS FEB. 20 1919. 
Two ciphers (00) omttted. Boston. | New York.| Phila. |Cleveland.|Ritchmond| Atlanta. | Chicago. |St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. |San Fran Total. 
‘ederal Reserve notes: s s $ $ $ x 3 $ z s BS ba s 
. Received from Comptroller _..|256,560,0/1,326,680,0|330,420,0/327 ,840,0/204,820,0/204 ,560,0|559,440,0)166,700,0 124,480,0/158 ,700,0/ 101 ,960,0/251 ,520,0/4,013,680,0 
Returned to Comptroller..... 71,257,0| 407,656,0} 86,496,0} 50,595,0) 46,601,0| 32,686,0) 74,210,0) 37,564,0) 23,056,0) 34,629,0) 24,740,0| 26,685,0| 916,175,0 
Chargeable to F. R. Agent_.|185,303,0| 919,024,0/243,924,0)277 ,245,01/158,219,0]171,874,0/485,230,0 129,136,0/101,424,0)124,071,0| 77,220,0/224,835,0/3,097 ,505,0 
In hands of F. R. Agent...... 23,880,0! 152,000,0 ,500,0| 30,215,0| 22,405,0| 55,285,0) 48,280,0 ,015,0) 11,400,0) 14,520,0) 24,170,0 é ,0| 419,670,0 
Issued to F. R. oy less —_ 
sommned 6 = F. R. Agent for 
SOR, oceania 161,423,0| 767,024,0/225,424,0)247,030,0/135,814,0/116,589,0|436,950,0)121,121,0) 90,024,0)109,551,0) 53,050,0/213,835,0|2,677,835,0 
Collat’l eater for outst’g notes: 
coin and ctfs.om hand...}| ------ ork J oa COS ea 2,604,0) -n-02-| noeee- 13,052,0) .....-. TO ietnad 225,147, 
Gold redemption fund_...... 11,156,0 14,053,0| 14,608,0] 12,212,0] 1,165,0| 2,624,0) 5,871,0) 3,011,0) 3,266,0) 3,425,0) 2,756,0) 9,232,0 83,379,0 
Gold Set’m’t Fund, F. R. B’d_| 40,000,0 70,000,0} 56,889,0| 95,000,0} 48,000,0) 36,270,0/290,944,0) 66,431,0 32-000.0) 44,360,0) 4, 97,879,0| 889,457,0 
Eligible paper, min’m required|110,267,0] 509,231,0/153,927,0/116,548,0] 86,649,0 75,191,0|140,135 0} 51 ,679,0| 34,706,0] 61,766 ,0} 33,029,0|106,724,0]1,479,852,0 
, RS ee ere e 161,423,0| 767,024,0|/225,424,0/247 ,030,0)135,814,0/116,589,0 436,950,0]121,121,0| 90,024,0/109,551,0) 53,050,0/213,835,0|2,677,835,0 
Amount of ay ol pease deliv 
= ee ques 23 158,022,0| 795,680,0]157,072,0|163 ,409,0/100,892,0| 78,049,0|206,071,0| 66,467,0| 49,842,0) 81,178,0| 52,718,0)112,624,0|2,022,006,0 
F. R. notes ceaaiiiien baal ieee 161,423,0| 767,024,0|225,424,0/247 ,030,0|135,814,0/ 116,589 ,0|436,950,0/121,121,0) 90,024,0|109,551,0) 53,050,0/213,835,0|2,677,835,0 
F. R. notes held by bank._....- -233,0} 100,166,0) 12,167,0 18,215,0) 5,153,0] 3,580,0) 26,893,0) 12,142, 1,212,0} 6,643, 741,0) 21,442,0) 211,587,0 
F.. R. notes in actual cireulation_|158,190,0! _666,858,0!213,257 ,01228,815,01130,661 ,01113,009,01410,057,0!108,979.0! 88,812,01102,908,0] 52,309,01192,393,0!2,466,248,0 
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Banking and Financial. 





LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


ANNUAL GENERAL MEETING, WEDNESDAY, 
JANUARY 29TH 1919. 


Speech of Sir Edward H. Holden, Bart., Chairman. 

The General Meeting of the Shareholders of the London Joint City 
and Midland Bank Limited was held at the Cannon Street Hotel, Lon- 
don, E. C., on Wednesday, the 29th day of January 1919 for the purpose 
of receiving the Report and Balance Sheet, declaring a Dividend, electing 
Directors and Auditors, and other ordinary business. 

The Chairman (Sir Edward H. Holden, Bart.,) said: 

My Lords, Ladies and Gentlemen: 

We are to be congratulated that after 4% years of war an Armistice 
has been signed and a Conference is now being held to settle the terms 
of peace. 

As you are aware, the dangers of a great European War first became 
evident in the summer of 1911 in consequence of the attitude of Ger- 
many in regard to the French claims in Morocco, which culminated in 
the appearance of a Germany gunboat off Agadir for the alleged purpose 
of safeguarding German interests in the interior, and when our present 
Prime Minister announced at the Mansion House that we were prepared 
to stand by France if Germany continued to pursue her policy of aggres- 
sion, we realised thé full gravity of the danger. It is believed Germany 
did not go to war in 1911 chiefly for the reason that the German financiers 
told the Kaiser that their finances were not in a sufficiently strong 
condition to stand the strain of a war which might involve the whole 
of Europe. 

The Agadir incident took place in the summer of 1911, and soon after 
we had evidence that the danger had not been finally averted, and that 
Germany was making fresh preparations for war. In 1913 a law was 
passed increasing the size of the Germany Army, and various financial 
measures were adopted for strengthening the position of the banks and 
improving the financial position of the country. The President of the 
Reichsbank made known his intention of building up a big gold reserve, 
and from week to week bought large parcels of gold in the London market 
at a loss. By this means, and by preventing the export of gold from 
Germany, he succeeded in increasing his reserve from 36 millions sterling 
in December 1911 to 684% millions in June 1914. This was the highest 
figure which had been reached up to that time in the history of the bank. 
Thereafter events followed with almost clocklike regularity. The 
assassination of the Archduke Francis Joseph took place at Sarajevo 
on June 28th. On July 5th the Kaiser called together at Potsdam the 
leaders of Commerce, Shipping and Finance and questioned them as to 
their state of preparedness for war. The commercial magnates replied 
in the affirmative, but the financial men asked for fourteen days in which 
the realise their securities and make their final preparations. This 
concession was granted, and within a few days large parcels of securities 
were thrown upon the principal international markets of the world. 
There is evidence also that the Dresdner Bank, one of the leading German 
banks, even went so far as to circularise its clients advising them to 
realise their foreign investments, and no doubt other banks did the same. 
Having thus completed his final preparations, the Kaiser tried to camou- 
flage the situation and deceive everybody by going away on a pleasure 
trip to Norway, and gave the Army leaders special furlough. The 
Austrian Ultimatum, using as a pretext the assassination of the Arch- 
duke, was despatched to Serbia on the 23rd of July, and war was de- 
clared on the 28th. Germany declared war on Russian on the Ist of 
August on the ground that Russia refused to discontinue the mobilisation 
of her forces. On August 2nd Germany called upon neutralised Belgium 
to allow German armies free passage through Belgium to attack France, 
and declared war on France on the following day. On August 4th this 
country declared war against Germany in consequence of the violation 
of Belgium’s neutrality, and other declarations of war followed in due 
course. In the meantime, on August Ist, the Reichsbank had been 
relieved of its obligation to redeem its notes in gold; on August 4th 
new banking laws were put into operation in order to enable the financial 
machine to move smoothly and easily, and in September the President 
of the Reichsbank jubilantly proclaimed that the plans for the financiaj 
mobilization of Germany, thought out and prepared down to the final 
details in times of peace, had proved extraordinarily efficient. 

During the course of the war we have met together five times, and 
on each occasion we have endeavored to give you some idea of the 
position of the banking and financial affairs in this country, in Germany 
and in America. To-day, as the war is practically over, we propose 
to give an estimate of the cost of the war in each of these countries, 
and to show how the war has been paid for and how we all stand in 
regard to our National indebtedness. 


OUR OWN COUNTRY. 

In the year before the war our Revenue amounted to 198 millions 
sterling and our Expenditure to about the same figure. In August 1914 
our National Debt amounted to about 650 millions and required 19 
millions a year for interest charges. This was briefly the position at 
the beginning of the war. 

We now place before you an estimate of the cost of the war and the 
amount of our National Debt. 

Between August Ist 1914 and December 31st last, our total expendi- 
ture amounted to 9,002 millions, and, deducting normal peace expendi- 
ture, the war expenditure stood at 8,128 millions. How has this been 
met? New taxes have been imposed or old taxes have been increased 
in five Budgets since the war began. In the aggregate our revenue 
has brought in 2,298 millions, or 1,424 millions more than we should 





have received on the basis of our peace time Revenue. The difference 
between the war expenditure and the war revenue is 6,704 millions, and 
this cash deficiency has been made good by borrowing by means of 
War Loans, Treasury Bills and other forms of debt. A large amount 
of this money has been borrowed by the Government in order to finance 
the purchases of our Allies and Overseas Dominions in this country and 
abroad. The loans to Allies and Dominions amounted on October 19th 
last to no less than 1,683 millions, being divided as follows: 








> - Tes. cb an bends eae ewan £568,000 ,000 
OO RD: Ciiniiceun+co mituwddsanian 4ahmeeas en 425,000,000 
tee nes i. oo nanblselvagawcswcieaieasokiie 345,000,000 

CE Oe on ce he ohn dates ow weal ck sa 127,000,000 
£1,465,000,000 

PPP ea ee EE) ete eek. Le CEE any > 218,500,000 
Making Total Loans to Allies and Dominions of - - - - - - - - - £1,683 ,500,000 








Our borrowings since the beginning of the war have added a net 
amount of 6,750 millions to our National Debt, raising it from 650 
millins to about 7,400 millions. This amount may be considerably 
jnereased, as the Government may find it necessary to continue borrow- 
ing after the actual signing of peace. On the other hand, there are 
smportant deductions to be made from the gross amount before we can 
estimate the net amount of the debt on which we have to pay interest 
and sinking fund charges. 

Briefly, the position may work out as follows: 

The National Debt in August 1914 was________.-------- 
The increase due to Borrowings up to December 31st 
WO SE hg ccc hse ddan neben ond Cand eea dances 6,750,000,000 


RN ee hci a ER NS akon nan snens £7,400,000,000 
Further Borrowings to defray the cost of demobilization 


£650,000 ,000 

















and other charges may amount to______-.------------ 700,000,000 
bringing the figure of the Gross Debt to_____--..------- £8,100,000,000 
From this amount we must deduct the amount to be 

received out of Surplus Assets estimated by the Chan- 

WE is ca cae be ntne ep eoniiek ¢ kta wa te 672,000,000 
SIE, FO Ee cciire cccd dae bdn emda pecltianmve £7 ,428,000,000 
The Loans to our Dominions and India’s obligation to- 

gether may amount to about._..............-.------ 260,000,000 
thus further reducing the figure to___...._......_.------ £7 ,168,000,000 
Then the Chancellor estimates that about 50% of the 

Loans we have made to our Allies, amounting now to 

about 1,500 millions, will be recovered, or_____.--_--- 750,000,000 
leaving the net amount of the Debt at___..._._...------ £6,418,000,000 





This is approximately the figure on which we shall have to pay interest 
and sinking fund charges, unless means are found to relieve us of part 
of the burden. 

GERMANY. 


Coming now to Germany, it is more difficult to ascertain even approxi- 
mately the cost of the war to that country, as information as to the 
amount of revenue received and expenditure incurred has been consist- 
ently withheld by the German Government since the outbreak of war. 

Before the war the normal Expenditure of the Empire, including 
expenditure on the Army and Navy, amounted to about 130 millions 
sterling, and the Revenue, which was.derived from indirect taxation 
and the profits from various Government Services, amounted to about 
150 millions, thus showing a surplus of revenue over expenditure of 20 
millions. The National Debt stood at 240 millions, and the interest 
charges amounted to about 12 millions annually. 

The German Empire, as you know, was made up of 26 States, each 
of which was more or less independent in matters of finance. Before 
the war the net revenue and expenditure of these States balanced at 
about 175 millions, and their combined indebtedness stood at about 
800 millions. 

Since the beginning of the war very little information has been given 
as to the financial status of the Federal States, but we do know that 
their revenues have been increased by taxation, that their expenditures 
have been greatly increased in order to pay separation allowances, 
pensions and other charges in the nature of relief to the dependents of 
men on service, and that they have been compelled to cover the deficits 
betwéen their income and expenditure by borrowing. 

As regards the Imperial Exchequer, Secretary Von Helfferich an- 
nounced in 1915 that he did not propose to burden the German people 
with additional taxes, but that ‘‘the leaden weight of milliards would 
be dragged by the instigators of the war,’’ meaning, of course, that 
Germany would recoup herself at the cost of the Allies. Owing, however, 
to the prolongation of the war, it was found necessary to impose increased 
taxation in the Spring of 1916 in order to meet the increased charges 
for interest on the war debt. The practice was then adopted, and has 
been followed in each of the subsequent Budgets, of taking the estimates 
of revenue and expenditure in the last year of peace, deducting the whole 
of the military and naval expenditure, and adding a sum sufficient to 
pay the increased amount of interest on the debt. It is claimed that 
the deficiencies shown by this method of drawing up their Budgets have 
been covered by taxation, which has made permanent additions to the 
revenue of 25 millions in 1916, 40 millions in 1917, and 120 millions last 
year. The expenditure on the Army and Navy has been covered by 
War Credits amounting to about 7,200 millions up to December 31st 
last. The whole of this amount was borrowed. The nine German 
War Loans, which were issued at intervals of six months, brought in 
about 4,800 millions in cash, and the balance of 2,400 millions was 
raised by the Government borrowing on Treasury Bills and other short- 
term securities. In addition to the people finding 7,200 millions, we 
estimate that they have paid increased taxes to the extent of about 450 
millions, raising the total cost of the war to Germany to 7,650 millions 
to December 31st last. In comparing this figure of 7,650 millions with 


the figure of 8,128 millions, which represents approximately the cost 
of the war to this country, we must remember that the increased expendi- 
ture of the various States and municipalities has not been included and 
that Germany has lent about 450 millions only to her Allies, whereas 
we have found over 1,700 millions for France, Italy and the other coun- 
tries which have been allied with us. 

What has been the effect of the war on the National Debt of Germany? 
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Before the war their National Debt amounted to______- £240,000,000 
Their borrowings during the war have added about-_--___ 7,320,000,000 


making the Imperial Debt on December 31st, 1918, about_£7,560,000,000 
It is unlikely that Germany will recover anything from 

the loans she has made to her Allies, and her surplus 

assets will probably not amount to more than 260,000,000 


Ghee airing Cie Git W8 ee  e . £7,300,000,000 
To this figure we must add the probable cost of demobiliza- 
tion and other charges, which may amount to about__ 1,000,000,000 


thus raising the debt to about_________________-_____- £8,300,000,000 

In addition to this debt of 8,300 millions there are also the debts 
incurred by the different States. 

With regard to the nine German War Loans, amounting in the aggre- 
gate to 4,920 millions, nearly 4,400 millions are irredeemable before 1924, 
and thereafter only at the option of the Government. They will, 
therefore, not be troubled with the redemption of these issues, but their 

ition in regard to short indebtedness is different. We believe the 
erman Government have borrowed on short term in the aggregate 
about 2,400 millions, mostly on Treasury Bills, and of this amount the 
Reichsbank held on December 23rd last about 1,200 millions, the balance 
being in the hands of other banks, firms, and companies. Assuming 
that a stable Government is formed in Germany, what is the prospect 
of these bills being paid off? 

Last year we explained that before the war the Reichsbank issued 
their notes against their cash balance and ordinary bills of exchange, 
and we pointed out that they altered their law in August, 1914, in order 
to obtain currency for carry on the war, by permitting the Bank to 
issue notes against Treasury Bills in addition to ordinary trade bills. 
The following figures will show how the bills discounted by the Reichs- 
bank have increased in amount, and also how the notes have increased 
since the beginning of the war: 

Bills of Exchange 











Date. (Including Notes Issued. 
ny Bills). ~ 

pie” i elle age BAe BEEN eb AGES x 37,545,000 94,544,000 
SBE Ge TAS ROO A aap BE ARIE 235,606,000 199,640,000 
Dec... “* ATE IE AE DONATE HE 182,783,000 221,579,000 
| a pile RE aa ie neg ob ible ake 243,771,000 247,203,000 
June “ ya REE RS GIA SD Gee lit 211,007,000 261,245,000 
Sept. ‘‘ fc easditha cebu ciaee 266,342,000 277 ,433,000 
Dec. “ GE EIS CET 270,296,000 313,519,000 
Rye: ; | eS Ras ee) 294,895,000 318,686,000 
June “ EE eee agit ORS 306,240,000 331,707,000 
Sept. ‘‘ RIN Bi, (AU it SP LER OR 378,898,000 343,019,000 
Dec. “ OO a .--. 412,836,000 376,746,000 
|, TG LR eS ena 462,904,000 411,241,000 
June ‘“ i EB OB oR tS IS 479,313,000 410,987,000 
Sept. ‘ EE Ep OE Eg RP 563,298,000 480,179,000 
pee. ** TT adhe tai dies gots cog ch aaa aad eee 630,908,000 551,302,000 
CC S. SREEee a ee 673,455,000 569,960,000 
June “ WY et ie lad ern Ye Se ie 741,601, 602,376,000 
Sept. “ ene PEA RTE NRT ER ES LO TALE 879,504,000 721,469,000 
Dec. “ RETR eT 1,222,954,000 1,056,216,000 


The alteration in the law has ) manoad the Bank in a difficult ition. 
They have been able to create credits for carrying on the war by unt- 

reasury Bills for the Government and providing the Government 
with notes, but now they are in a difficulty as to how the Treas Bills 
are to be paid off. Before the war the bills of exchange held “is 
Reichsbank amounted to 37 millions and were ordinary trade bills; in 
December last, the bills amounted to over 1,222 millions and were practi- 
cally all Treasury Bills, i. e., they have to be paid by the Government. 
The notes before the war were 94 millions; in December last, they 
amounted to 1,056 millions. In order to meet these Treasury bills the 
Government must in some way get possession of the notes which have 
been issued against them, or the credit balances which have been created 
by the discount of the bills. To do this, they must either increase taxa- 
tion, put out a new loan, or renew the Bills. As the internal debt of the 
Empire will amount to about 8,300 millions, and as there will be other 
heavy charges, it is doubtful if the Government will be able to reduce 
these Treasury Bills by resort to taxation, and it is equally unlikel 
that the proceeds of a loan would be available for such a eryees. f 
they cannot obtain the means, therefore, to pay off the b they will 
be compelled to renew them, and will continue to do so until they are 
in a position to repay them an ere f As regards the balance of the 
Treasury Bills outstanding which are held by other banks, firms, and 
companies, the Government will be compelled to renew them also. 
The holders of these Bills are, however, in a more favorable position 
because they will be able to take them to the Reichsbank and re-discount 
them if they desire todo so. It is not unlikely that in course of time a 
great part of the total Treasury Bills outstanding might in this way find 
their way to the Reichsbank. 

It may be noted here that an issue of notes against Treasury Bills is 
wrong in principle, because it is not certain that the Bills will be paid 
off when they mature. We propose to refer to this question later. he 
only comment we make now is that the Reichsbank are finding themselves 
in great difficulties because of the enormous amount of bank notes which 
om have issued against Treasury Bills, which are not | pus off. 

he Balance Sheets of July 23rd 1914 and December 23rd last, which 
we append, show how the position of the Reichsbank has been altered in 
consequence of the war: 


BALANCE SHEETS OF THE REICHSBANK. 











; July 23 1914. Dec. 23 1918. 
i a cine aut pinidw awison £9 ,000,000 £9 ,000,000 
RS oo ee hha ei ede 3,725,000 4,741,000 
DOE MUNG cciderncendocwnaddete <a 94,544,000 1,056,216,000 
BE als is victim stdinalet ain weap em ania 47,198,000 574,193,000 
COE SOE. os cw dcccctnndonsucks 1,998,000 76,799,000 

Totel. Liew... ccdwsiticacka £156,465,000 £1,720,949,000 
July 23 1914. Dec. 23 1918. 

I i cin te ae rane wanna in raseg Baad abe £67 ,843,000 £113,131,000 
a a a 16,727,000 1,007 ,000 
I I en 3,275,000 194,000 
TOGes 06 Other BARES. ....-ccceccecannc 2,005,000 146,000 
OG SPOR pb iwiniecaws shi ~< weloeeek 244,650,000 





Totel Cagh Dalen0e... «cccccctucce £89 ,850,000 


£359 ,128,000 








PRR ey RIES CAS BSS PORTE OE SL EA 37,545,000 1,222,954,000 
ON 6 occ ceed senha atuneue 2,510,000 464,000 
PVOUEENG «ia cesctaccsandetnstoets 16,540,000 7,810,000 
ee ae es oat ee 10,020,000 130,593,000 
TO ES cic cacuks Das £156,465,000 £1,720,949,000 
% Gg 

Ratte of .Gald 46: Metts os bvscncncicckaswese ee 71.7 16°7 
os MG BANOS tO NOGORa «ns iw ek Ske Scéueeea 95.0 34.0 

on Gold to Notes and Deposits_....__.....______ 47.8 6.9 

a Cash Balance to Notes and Deposits______.___ 63.4 22.0 


Let us pass now to 
AMERICA, 


Before the United States entered the war their revenue amounted to 
155 millions sterling and their expenditure to 143 millions, or 12 millions 
less than revenue. Their National Debt amounted to 204 millions, and 
the interest charges to less than 5 millions per annum. 

Between April 1917 and December 31st last, their war expenditure, 
including loans to Allies, amounted to about 4,650 millions, and of this 
amount about 900 millions have been found by increased taxation, and 





ee | 


the balance of 3,750 millions by borrowing on War Loans, Certificates 
of Indebtedness, and War Savings and Thrift Stamps. 
Four War Loans have been a in the United States up to the 
The First Liberty Loan was issued in June 1917 and 
carried interest at 3144 per cent, free of tax. The Secretary of the 
Treasury asked for 400 millions; 607 millions were subscribed, and _ he 
took 400 millions. The Second Liberty Loan was issued in October 
1917 and carried interest at 4 per cent, subject to war raxes. The 
Secretary asked for 600 millions; 924 millions were subscribed, and he 
took 762 millions. The Third Liberty Loan, carrying interest at 4 
per cent, subject to war taxes, was issued in April 1918. No 
amount was asked for, but 835 millions were subscribed and taken. 
The Fourth Liberty Loan was issued in October last for an unlimited 
amount, carried interest at 414 per cent, subject to war taxes, brought 
in subscriptions of 1,398 millions, and the Secretary of the Treasury 
took the whole of it. In the te, the four American Liberty 
Loans have amounted to 3,395 millions. 
The financing of these War Loans has been done on simple lines. It 
been the policy of the Treasury to issue Certificates of Indebtedness 
to the American bankers in the interval between the issue of the Libert. 
Loans, and to fix the maturities of these Certificates so that they f 
due on or about the installment dates of the loan. The bankers were 
therefore in the position of being able to use these Certificates in payment 
of their customers’ applications, and the War Loans were paid up with- 
out any disturbance to the Money Market. In addition, by these 
methods the Treasury were enabled to anticipate the —_—— of the 
War Loan and at the same time to prevent the accumulation of a large 
amount of floating indebtedness. ore the First Liberty Loan was 
issued, 173 millions of Certificates were sold to the banks, and as the 
Loan brought in 381 millions, the Certificates were off, leaving 
a surplus of 208 millions. In the interval before the Loan was 
464 millions of Certificates were placed with the banks, and as 
the Loan brought in 762 millions, all the Certificates were redeemed and 
the Treasury a balance of 298 millions. In the interval before the 
Third Loan was issued in April 1918, 602 millions were placed with the 
banks, and as the allotments on the Loan were for 835 millions, the 
Certificates were again paid off and the Treasury had a surplus of 233 
millions. Between July and November of last year 944 millions of 
Certificates were sold to the banks, and as the subscriptions to the 
Fourth Loan amounted to 1,398 millions, these Certificates were 
paid off and the Treasury had a surplus of 454 millions to finance their 
current expenditure and make loans to the Allies. The ground is even 


now being prepared for the Fifth Loan, which will probably be issued in 
the spring of this year, and already some hund of millions of Cer- 
tificates have been placed among the banks. 


Since the beginning of the war the Loans granted to the Allies by the 
American Government amount to 1,717 miflions up to December 31st 
last, being distributed as follows: 








ie See eee. tl eee eee £835,196,000 
ES ERS eRe EER NSIS Ses 7,285,000 
Cee ye by URES 5 ROARS SS" ieee ks oS A CO OR 262,000,000 
pT MREE: Saaib RAD AS te ORR RRL hee igs ae, a 65, ,000 
fH SIE SIE  ag  deeat  2 R e  R a  al 50,579,000 
SS Sk SSR ee a ea 7,911,000 
De RS AR SGT SA i: a ct La a LS yet a a 3,000,000 
RRS SiR eis ci NN SIE IPE ks PR 2,400,000 
OS ROTA EERIE SS CEA 1,400,000 
Ea a Rie RR aI BE GE Te ER ite SRL 1,333,000 
MEE Sake debe kcck bok tee bdo eae 1,000,000 
I a er ech tees heron ee eee £1,717,104,000 
It is nepet that the American Government will continue to make loans 
to the es during the period of reconstruction, and in the aggregate 
these loans may event amount to about 2,000 millions. 


Summarizing the American national position in the same way as we 
have summarized the position of this country and of Germany: 


the National Debt of the United States before the war 


ET ERS aS RSE SPS RRA Ra 204,000,000 
When demobilization has been completed and all other war 

charges have been met, we estimate that the war debt 

DL ins aa ee a a ee es 4,800,000,000 
thus making the Fn es ee ee Byes ntivesndedas 5,000,000,000 
Loans to Allies will probably amount to_.-...-..-..------ 2,000,000,000 
tines Detects Wb Ges We os ook divide denctsnoadeun 3,000,000,000 
if these loans are all repaid. \ 
Surplus assets may amount to_............-.-.-.----- 400,000,000 
leaving the net debt a6 abott..« 6. .csnccmincuctsctawtbns 2,600,000,000 


SSS 
as against ours of 6,418 millions, and 8,300 millions in the case of 
Germany. 

This amount of 2,600 millions will represent in round figures the debt 
on which the American people will have to pay interest and sinking 
fund charges, if the whole of the Loans to the Allies are reproductive, 
and I think you will agree with me that in view of the wealth of the 
people, their banking system, and the productive capacity of the coun- 
try, the burden should prove a light one. ; 

As we explained to zoe last year, the Americans succeeded in Novem- 
ber, 1914, in establishing the new Federal Reserve Banking System, 
which has been a very important factor in enabling the American Govern- 
ment to issue their Loans and solve the financial problems arising during 
the war. 

We append the consolidated statements of the twelve Federal Reserve 
Banks for December, 1914, December, 1917, and December, 1918, 
showing how their figures have increased since they were first established: 


(000 omitted.) 
Dec. 1914. Dec. 1917.Dec.1918. 
£ £ £ 

















Contiek ) aac es vanwudeeseeuse 3,610 13,810 16,117 
1 OT PEE ET ERR RON ne eee a eae pi 227 
Oe RR eee Sa RE 3,205 222,107 532,740 
TS oan Ucadatcastwadeassoe 51,204 294,472 309 ,950 
COS Tie Ss. iwewnwekenkaala RA 2,598 33,227 
Totel Tee. ekoammmnbde 58,019 532,987 892,261 
PS, Ga SAS aoe i Rieger ale Aeon = Fon OY fenea en 48,264 326,272 415,798 
eee) TOROS. Sb -ccscweencccnnesdans 5,315 10,390 10,927 
it ee oe oe ae wmaiclanaial 53,579 336,662 426,725 
Bille iy EE LE ECAR BN ey 2 2,119 gs SH rans 
Ee nd aetna 51 20,10 4 
Other i atmo neeahaaieg 2,270 700 5,335 
ee Be ns dit tbe imeiaiian 58,019 532,987 





892,261 





It will not be out of place to refer once more to the system under which 
Federal Reserve Notes are issued. When it was decided by the Ameri- 
can Government, after the crisis of 1907, that a new banking system 
was required in the interests of the country, the framers of the new law 
kept before them the necessity of adopting a system under which the 
note issue would be dependent upon the demands of trade, automatically 
expanding and contracting according to the real requirements of the 
country. Their object was to ensure that when trade is brisk the notes 
will be increased, and when trade slackens the notes will be returned to 
the Bank. ‘To effect this object the Government agreed to issue notes 
to the Federal Reserve Banks on the security of commercial Bills of 
Exchange and gold, and these banks put the notes into circulation. 
The theory was that additional currency could be obtained when trade 
required it by the discount of Bills of Exchange, but that the Bills of 
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Exchange, being of short date, their payment, when due, would neces- 
saril pal ® contraction of the notes Loued against them. 

A jarge and increasing volume of trade entails an increased use of Bills 
of Exchange, and requires an expansion in currency. To provide for 
the expansion of the currency an issue of notes against Bills of Exchange 
seems to be the simplest and safest way of meeting trade requirements, 
but the total issue should be limited in proportion to the amount of the 
gold reserve. When trade diminishes in volume and the total of Bills 
of Exchange outstanding is reduced, the total of notes outstanding must 
also automatically be reduced. It will be observed that in this system 
the currency in circulation is not increased unless there has na 
previous increase in the volume of goods produced, as the Bills of Ex- 
change which are discounted for currency must be commercial bills 
representing goods. Hence there is no similar effect upon prices conse- 
quent on an increase in currency obtained in this way as would be the 
case when notes are issued against securities not representing goods, 
such as Treasury Bills. 

As I said last year, the experience of most State banks is that com- 
mercial Bills of Exchange are the Desi security on which to issue currency 
after gold, and it has been on this basis that the Americans have worked 
and have built up their Federal Reserve Banks. | 

Senator Robert L. Owen, who was the principal pioneer of the Federal 
Reserve Bills through the Senate, has been on a recent visit to this 
country, and has said: : : 

“The central idea of the system is elastic currency issued against com- 
mercial paper and gold, expanding and contracting according to the needs 
of commerce. ee ; 

“The reserve note is the most powerfully fortified note in the world. 
There is no probability of any want of confidence arising with regard 
to this note, and it was intended that there should be none. 

“It is of great importance that the volume of these notes should 
contract when the commerce of the country does not require the notes 
to be in circulation, and the Reserve Board can require them to be 
returned by imposing a tax upon the issue. The soul of the Reserve 
System is elastic currency issued by Government, under Government control, 
expanding and contracting as the nation’s commerce may require. 

“Under the Reserve System a financial panic is impossible. People 
will not hoard currency nor hoard gold when they know that they can 
get currency or get gold when required. This was an important object 
of those who prepared the Reserve Act. : ; 

“America no longer believes a financial panic possible, and therefore 
the business men, being perfectly assured as to the stability of credits, 
do not hesitate to enter manufacturing and commercial enterprises from 
which they would be deterred under old conditions of unstable credit. 

“The system has expanded the use of acceptances and of cheques and 
drafts, has stimulated industry, provided enlarged employment of labor, 
jnceseses output, and greatly enhanced the financial prestige of American 
yanks. 

“It has enabled the United States to place gigantic bond issues and 
finance the world war.’’ 

Compare the situation of the United States described by Senator 
Owen with our present position. From the figures I have given in this 
rapid survey of the financial position consequent upon the war in this 
country, Germany, and the United States, it will be seen that the United 
States have by far the smallest burden of debt, and are much the best 
equipped to meet the charge. 

Let me pass now to a consideration of the question whether the recom- 
mendations in the First Interim Report of the Committee on Currency 
and the Foreign Exchanges are calculated to strengthen our position. 


REPORT OF THE CURRENCY COMMITTEE. 


Everyone will agree that it is the duty of.a Government to provide 
their country with legal tender currency. This currency must 

provided either by the Government itself or by a bank created for that 
purpose. Our Government have given the Bank of England a Charter 
empowering it to issue legal tender currency, that is, Bank of England 
Notes, but the Bank is restricted in its issues by the Bank Charter Act 
of 1844, under which it was divided into two Departments, and under 
which it can only issue notes against gold. It follows from this restric- 
tion that if the Bank does not receive gold it cannot issue currency, 
however much currency may be required, so long as the Bank Act, 
under which it works, is in force. This was the position when the war 
broke out. There was a demand on the Bank of England for Bank notes. 
The Bank supplied about 19 millions, and then intimated to the Govern- 
ment that it would be compelled to curtail facilities, unless it had 
authority to issue notes against securities in excess of the amount per- 
mitted by the Act of 1844. The Government then adopted the other 
alternative, and decided to issue currency itself, namely the Currency 


Notes. The issue of these notes afforded immediate relief and has 
continued to afford relief up to the present time, although it may be one 
of the factors which have led to an increase in prices. If the Bank of 


England had issued notes on securities to the same extent, and such notes 
had continued in circulation, the effect on prices would have been the 
same. But, whatever the effect on prices may have been, an increased 
issue of currency has been absolutely necessary under the conditions which 
have prevailed during the war. 

We called attention at our last meeting to the position in which we 
were placed at the beginning of the war, and submitted that, as the Bank 
Charter Act of 1844 had been an obstacle at the beginning of the war, 
some means ought to be adopted in order to avoid similar difficulties 
in the future, and we advanced the argument that the Bank Act should 
be repealed, that the Bank of England should be authorized to issue 
notes on the security of gold and bills of exchange, that the two Depart- 
ments of the Bank should be amalgamated, and that the whole of the 
liabilities and assets of the Bank should be shown in one Balance Sheet. 
The same argument holds good at the present time. In consequence 
of the war, and the measures which have been adopted, the deposits 
of the Joint Stock Banks have almost doubled, and a large portion of 
these increased deposits have been lent to the Bank of England by the 
banks for the purpose of re-lending them to the Government. If there 
should be any difficulty about the issue of Bank of England Notes, then 
undoubtedly more currency notes would have to be issued. Bankers 
have a very great work before them to provide the means for the re- 
construction of the trade and business of the country, and they should 
not be left in doubt; in other words, they ought to know definitely that 
in case of necessity Bank of England Notes or currency notes will be 
provided. 7 
_ AS we stand at the present time, before the Bank of England can 
issue notes against securities, it will have to obtain the sanction of the 
Treasury. he sanction of the Treasury, or of the Government, has 
been given for this purpose on four occasions previous to the present time, 
and on each occasion a stipulation has been made that the Bank Rate 
should be put up to 10%, or thereabouts, so the presumption is that if 
the Bank of England should receive Treasury sanction to issue notes 
at the present time against securities, a similar condition would be 
attached, namely, an increase in the Bank Rate to 10%. The rate is 
put up to this figure presumably to cause borrowers either to pay 10% 

or their loans or to pay off their loans altogether, thus reducing banking 
credits and ultimately contracting the note issue. To adopt such a 
method when the country is reconstructing its trade and industry, and 
when manufacturers and others are requiring increased accommodation, 
would lead to undue restriction of credit, would impede reconstruction, 
and would curtail our exports, just at a time when we are anxious to 
export more than we have ever exported before. The result would be 
serious for the nation. No proper discrimination is made between the 
case when additional urrency is needed to meet trade requirements, and the 
case when additional currency is needed in consequence of over-trading. 

In describing the financial condition of Germany, |, pointed out that 
the Reichsbank are in great difficulties because of the enormous amount 
of bank notes which they have issued against Treasury Bills, and showed 
that the German Government owed the bank about 1,200 millions on 
Treasury Bills in December last, and that the Reichsbank had put 1,056 
millions of their own notes into circulation. Here it will be observed 
that notes have been issued against Treasury Bills, which is a very 











= 
different thing from issuing notes against Bills of Ex . which are 
based on comme transactions and represent ties. When 
the commodities pass into the hands of the ultimate consumer, the Bill 


of Exchange will, generally king, be paid off, and the ’ 
which was expanded when the bills were discounted, will be correspond- 
ingly contracted. We are in the same position in a smaller d with 


regard to our currency notes as the Reichsbank are with to their 
bank notes. We have in circulation over 300 millions of currency notes, 
which, except for a comparatively small amount, have been issu 
—— securities. There is no automatic system for the redemption 
of currency notes as would be the case if they were issued against Bills 
of Exchange, which in due course would have to be paid off. 

We have seen then that, when the restriction upon note issue made 
by the Bank Act of 1844 prevents the Bank of England from meeting 
trade requirements, a ren,edy is found by issuing notes against securities 
under a letter from the Treasury, and a simultaneous raising of the 
Bank Rate to 10%, or thereabouts. The Currency Committee was 
appointed to examine into this position and into the working of the 
Bank Act of 1844, and to make recommendations thereon, and the 
result of their deliberations has been to recommend that the Bank of 
England should continue to work under the Bank Act as heretofore, 
which means that we ave to undergo in the future the same experiences 
as those which we have undergone in the past. It seems to me that the 
method adopted in the American Federal Reserve Bank was more 
worthy of recommendation, and that notes should not be issued against 
Government Securities, which may or may not be paid off, but against 
Bills of Exchange which must be met at their due date. One of the 
experiences from which we have suffered since the Bank Act came into 
sz has been in regard to the Bank Rate, which has been altered 
about 473 times, whereas in France and Germany, during the same 
period, the rates of their respective central banks have been altered 123 
and 212 times only. These alterations in the Bank Rate adversely 
affect the position of our trading community and, in our opinion, might 
have been avoided on some occasions under a better system. Inala 
measure the alterations in the Bank of England rate are due to the 
division of the Bank into two Departments, one result of which is that 
the reserve in the Banking Department has always been smaller than 
it would have been if the two Departments had been consolidated. A 
small reserve is necessarily very sensitive, as even a small attack upon it 
may bens it below the margin of safety, and thus cause a rise in the 

an e. 
: 1 See herewith the Bank of England statement of December 19th 
ast: 


BANK OF ENGLAND STATEMENT DECEMBER 19th 1918. 
Issue Department. ° 
Ons S etek £96,428,000|Government Debt_____£11,015,000 





Notes Issued 
Other Securities______-_ 7, ,000 
ce is es 77,978,000 
£96,428 ,000 


£96 428,000 


Banking Department. 


NO Soe £14,553,000|Government Securities_ £69 ,255,000 
| TRIPE apa SORES ws 3,249,000 | Other Securities____-_-_-_ 93,218,000 
ELE 172,753,000! Notes ______...____-- 27,464,000 
Other Liabilities______ 9,000 | Gold and Silver______- 627 ,000 
£190,564,000 £190,564,000 

——— ~~ === 








Ratio of Reserve to Liabilities—16.3%. 

The notes issued from the Issue Department find their way into the 
reserve of the Banking Department and then into circulation, that is, 
into the hands of the people and into the tills of the banks. In ordinary 
times they are fairl ually divided, but at the present time the notes 
issued amount to 96 millions, of which 69 millions are in circulation and 
a 27 millions in the reserve. E 

his reserve in the Banking Department is the pivot on which the 
price for money depends. The criteria, which really govern the rate for 
money, are the Bank of England reserve and the ratio of that reserve 
to the liabilities. If the reserve fall and the ratio be reduced unduly, 
then the Bank Rate will go up and money will me dearer. If the 
reserve and the ratio go up, then the Bank Rate will be reduced and 
money will become cheaper. Seeing, then, that the price of money is 
dependent upon the reserve and its ratio, it is of the greatest importance 
that the construction of the Bank should not be on lines calculated to 
make the reserve too sensitive; in other words, we want the reserve to 
be continuously as high as possible, for by that means we shall have a 
steadier money market and shall not have so many fluctuations in the 
rate, which, of course, cause great inconvenience to our manufacturing 
and export trade. It is clear that our manufacturers and our merchants 
would be able to conduct their business more efficiently and more advan- 
tageously if they could be certain that there would be a more stable 
Bank Rate than we have had in the past. This can only be accomplished 
by having a larger reserve and therefore a reserve which is less sensitive, 
and by having a higher ratio of reserve to liabilities. , 

Our traders are in competition with the traders of other countries, 
and if the banks of other countries work with fewer fluctuations in the 
Bank Rate than is the case in this country, our traders are placed at a 
disadvantage in comparison wiih the traders of other countries. We 
say, therefore, that the constitution of the Bank, which is restricted in its 
working by the Bank Act of 1844, requires to be altered, and altered in 
such a way that the reserve will be larger, the ratio will be higher, and 
the fluctuations in the rate will be fewer. 

We see by the statement of December 19th last, in which the Bank 
is divided into two departments, that the ratio of gold to notes is 80.8%, 
a the ratio of the reserve in the Banking Department to the liabilities 
is 16.3%. 

We will now suppose the two Departments to be amalgamated, when 
all the liabilities and assets of the Bank would be shown, as follows: 


AMALGAMATED BALANCE SHEET OF THE BANK OF 
ENGLAND, DECEMBER 19TH, 1918. 
(000 omitted.) 








CMS 2 eS cinn bites ce nee Bo OT | eee £78,605 

RR ie che Derrek 3,249;|Government Debt__ 11,015 

BNO = a wknnacn mene 68,964 | __ ————_- £89 ,620 

SEND . «oe ne Seon aon 172,753 | Government Securities - -- _- 69,255 

Other Liabilities. __.____-- 9| Other Securities _-.--.-.-- 100,653 
£259,528 | £259,528 


a ee 

Ratio of Gold to Liabilities = 32.5%. 
We here see that the reserve of the Bank, taking gold alone, is 78% 
millions, as against 28 millions in the divided statement, and that the 
ratio of gold to note; is 114%, and the ratio of gold to the whole of the lia- 
bilities 32.5%. Under the amalgamated system, therefore, the ratio of 
gold to notes is higher by 33.2% than under the divided statement, and 
the ratio of the reserve to liabilities is twice as large. If the two Depart- 
ments of the Bank be amalgamated and the reserve fall, the rate can be 
put up in the same way as under the present system. There is no reason 
why the reserve should not respond to an increase in the rate in the same 
way as it does under the present system, but in the one case the reserve 
is not so small and consequently there would be no need for the same 

number of variations in the rate. ’ 
As I have said, the smallness of the reserve in the Banking Depart- 
ment is responsible for its sensitiveness, and may, compas the raising of 
the rate under conditions which really do not call for drastic measures. 
A careful consideration of the working of the Bank under both systems 
of presenting the accounts has convinced me that the position of the 


Bank is weakened by having two Departments, that the raising of the 
rate, when such a step is necessary, will be just as effective under the 
amalgamated system as under the old, and that fluctuations in the rate 
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a ee and pd ns mgt Rt oe - offers no 
van which not apply eq case new system, 
but by adopting the latter we strengthen the tion of the 
Bank and avoid those fluctuations in the Bank Rate w aed have 


proved injurious to our industries. 

Sir R. H. Inglis P ve has compared the fluctuations of the Bank 
Rate in this country and in France, Germany and Holland since 1844, 
and he states that the number of changes been very much greater 
in the case of the Bank of England, that the fluctuations between the 
highest and lowest rates have been more severe, that the Bank of England 
has charged higher rates than any of these countries, and that er 
rates have been maintained by the Bank of England for a longer period. 
The effect of raising the rate is to tax the industries in cases where mone 
is borrowed, because they are called upon to pay increased rates for their 
accommodation. Co uently we have had complaints almost con- 
tinually from the industries that they were placed in a disadvantageous 
position as compared witk their foreign competitors, and it is undeniable 
that the increased charges to which they were subjected must have 
affected adversely the amount of our exports. 

It is not without interest to compare the ratios of the Bank of England, 
as it is at present constructed, and as it would ap if the two Depart- 
ments were am ated, with the ratio of the Federal Reserve Banks. 
Under the divided statement the ratio of our reserve to our liabilities was 
16.3% on December 19th, 1918; under the ama ated statement the 
tatio of our reserve to liabilities would be 32.5%; and in the case of the 
American Bank the ratio of reserve to liabilities was 50.6%. In neither 
case does our ratio come up to the ratio of the American Bank, but we 
should come much closer to it if both Departments were amalgamated 
than we do under the present system. Our traders, therefore, although 
they are not benefited to the same extent as in America, would 
benefited to a much greater extent under the amalgamated system than 
they are under the divided system. 

he Currency Committee object to the amalgamation of the two 
rtments of the Bank of England chiefly upon the ground that the 
main effect would be to place deposits with the Bank o ees in the 
same position as ds convertibility into gold as is now held by the 
note. In reply to this statement, I say that the depositors at the present 
time can always get gold by drawing out notes from the reserve and taking 

ld from the Issue Department. There seems to be little difference 

tween the depositors attacking the gold direct and attacking the gold 
through the notes in the reserve. If the Bank cannot pay the notes 
when demanded the whole machinery stops. This argument against the 
amalgamation of the two Departments does not seem to be sufficiently 
strong. 

Further, the Committee state that the amalgamation of the two 
Departments would lead to State control of the creation of banking credit 
 Biaag the banks, but they do not give us any arguments in support of 
their statement. I fail to see that the fact of hav a larger reserve 
would lead to Government interference to a greater degree thar if the 
Bank of England has a smaller reserve, always assuming that the 
directors and management of the Bank show the same care in making 
their loans as they do at the present time. 

Before going any furher I should like to draw attention to another 
recommendation of the Committee, which touches very closely the 
present condition of affairs and the reconstruction which is to be brought 
about in our trading concerns. We all admit that capital will be re- 
— to re-convert those concerns which have been used for the manu- 

acture of munitions of war, and that large resources will be required to 
renew and bring into a state of efficiency machinery and plant which 
have been allowed to deteriorate. Large sums of money will also be 
required for the purchase of raw materials and the extensions of business. 


We all ee that it is necessary to increase our exports, but before we 
can do this the reconstruction of our industries must take place. 
the industries are not to look for accommodation to the bankers, who 


have gathered up all the resources of the country, then the reconstruction 
and reconversion which we admit to be necessary cannot take place. 
The Committee state that ‘‘the shortage of real capital . . . cannot 
be met by the creation of fresh purchasing power in the form.of bank 
advances . . to manufacturers under Government guarantee or 
otherwise.’’ Does this mean that the industries of our country are not 
to seek accommodation from the banks for the ee gy which I have 
indicated? If they are to wait for the savings of the people, which 
must be accumulated slowly out of the profits of employers and out of 
wages, it appears to me that our industries will be left to languish. 

n their further recommendations the Committee deal with the new 
currency position which has been created as a result of the war. They 
recommended that, during the period of transition, currency notes should 
continued to be issued by the Government, but that additional issues 
should be made against Bank of England notes taken from the reserve 
in the Banking Department. Let us see how this would affect the con- 
dition of affairs. The reserve in the Banking Department is held to 
secure the liabilities. These currency notes may be issued to a consider- 
able amount before we get through the transition period, and, if we are 
to take an amount of Bank notes out of the reserve equivalent to the 
additional issue of currency notes, the reserve may be very seriously 
depleted. For example, during the last three months of 1918 the in- 
creased issue of currency notes amounted to about 60 millions sterling, 
and during the same time the reserve in the Banking Department was 
about 28 millions only. If such a recommendation had been adopted 
four months ago the whole of the reserve would have been swept away. 

They also recommend that the gold, amounting to 28% millions, which 
is now held as a cover against the currency notes, should be taken away 
and held in the Bank of England, and that Bank of England notes 
should be substituted therefor. What is the object of supplanting this 
gold by Bank of England notes? We know that at the present time the 
gold in the Currency Note Department is regarded as a security for the 
notes, and that it would be used either directly or indirectly in paying 
currency notes, if they were presented for payment in gold. If the 
Committee propose to use Bank of England notes in place of gold, in 
case currency notes are presented for payment, this would amount 
practically to a breaking of the Currency and Bank Notes Act, because 
the Government have undertaken that these notes will be paid at the 
Bank of England in gold. Are these Bank of England notes to be used 
to obtain gold from the Issue Department if a demand for payment of 
currency notes in gold should arise? If so, we say that, as the Bank was 
unable to hold more than 42 millions in gold before the war, when we 
were a creditor nation, there is a strong presumption that in future it 
will be unable to hold gold to a sufficient extent having regard to the diffi- 
cult position in which we may be placed. If, therefore, the gold held 
against the currency notes to be paid into the Bank of England, and 
currency notes be presented for parent in gold at a time when the 
gold in the Bank has been reduced by foreign demands, we should have 
an internal drain following an external drain for gold. An alteration in 
the currency position of such a nature as proposed by the Committee 
might prove disturbing to the currency note holders, and it therefore 
seems to me that it would be much better to go on as we are going on 
at the present time than to adopt the recommendation of the Committee. 
Another ‘recommendation is that when the currency position has become 
normal small Bank of England notes should be substituted for the cur 
rency notes, which have been issued by the Government against secur 
rities, and which are then in circulation. According to the Committee, 
these Bank of England notes are to be issued by the Issue Department 
against securities, but they make no provision for the issue of any additi 
onal notes if they should be required. If additional notes are to be issued 
against gold alone, then in future we shall be in the same position with 
regard to these notes as we are with regard to the ordinary Bank of 
England issue, and, should additional small notes be required, the same 
difficulties will arise as have already been experienced under the Act of 
1844. If additional notes of small denomination are to be issued against 
securities, then we shall be in a worse position than we are in at the 
present time, because we have a Government note now and we shall 
then have a bank note only. Then again, as I have already pointed 
out, the issue of notes against securities by the Bank of England has 
always been accompanied in the past by a Bank Rate of 10%, or there- 
abouts, and presumably this rate would be charged in future. Further, 





a 
no Pi would be an inconvertible note, and would tend to drive the 


gold out. 

Coming now to a question in the Report which closely affects the 
Joint Stock Banks. The Committee make the ion that banks 
should hold a line of Treasury Bills and short-dated Government Secur- 
ities, holding out the inducement that such securities ht be dis- 
counted at the Bank in case of pressure. This, in my opinion, is an 
unwise estion. We have had recently, as you know, a great change 
in the condition of the Joint Stock Banks, as a result of which they have 
become much —— and more powerful. For this reason I think they 
ought to keep sufficient reserves to make themselves independent of any 
need for discounting at the Bank of England in times of crisis. If the 
recommendation of the Committee were carried out, and a crisis should 
occur, there is no doubt that very large amounts of bills would be re- 
quired to be discounted at the Bank, and the reserve would be reduced 
as it was reduced at the beginning of the war. I repeat that, in my 
opinion, the policy of the Joint Stock Banks ought to to make them- 
selves independent of the Bank of England by maintaining large reserves 
in their own vaults, thus removing the necessity for going to the Bank for 

tance, except in very exceptional cases. 

The Committee further recommend that the Joint Stock Banks should 
adopt a common form of balance sheet, which has been brought to their 
notice by two or three bankers. In this balance sheet they suggest that 
the item Cash should include a line ‘Balances with other banks.’’ Now, 
a balance with another bank is not cash and can by no stretch of imagi- 
nation be made so. The adoption of this recommendation, and the 
treatment of a balance with another bank as cash, will lead to questions 
as to the correctness of balance sheets so drawn and the good faith of 
the officers who sign them. Nothing should be regarded as cash unless 
it be legal tender, and a balance at another bank cannot be considered 
as legal tender. This brings our minds back to the condition of affairs 
which obtained in America before the passing of the Federal Reserve 
Act and which was very la ely responsible for the crisis in 1907 and, 
in fact, for all the crises which have occurred in that country during the 
last half-century. Country banks and banks in the smaller cities were 
permitted under the old law, which fixed certain reserve uirements, 
to keep balances with banks in New York and other large cities and to 
treat such balances as a reserve against their liabilities. As the New 
York banks could employ these funds at a profit on the Stock Exchange 
they were willing to allow interest on the balances, with the result that 
the country ba maintained a larger Ss of their reserves with 
other banks than was consistent with ety. Consequently, when a 
demand was made for those balances to be repaid to meet any local 
drain, such as for harvesting the crops, they were not always forth- 
coming except with difficulty... This unsatisfactory state of affairs led 
to crises and to the passing of the Federal Reserve Act, under which 
National banks were forbidden to treat their balances with correspondents 
as cash. I do not think the Committee can have had the American 
experience fully ifi mind or they would not have made this recom- 
mendation. — 

The Committee also recommend that the gold, which the Joint Stock 
Banks hold in their vaults, should be taken away from thei and handed 
to the Bank of England. If this were done, the position of our Joint 
Stock Banks would be weakened in the eyes of the public and of foreign 
bankers. It is our duty to protect our depositors with reserves of t 
very best quality, and to take away the gold of the Joint Stock Banks, 
which has proved so useful during the war, is to take away from the 
depositors of the Joint Stock Banks the best reserve a bank can hold. 
The transfer of the gold from the Joint Stock Banks to the Bank of 
England would not improve the reserve in the Banking Department, 
because the banks would demand notes in exchange for their gold, and 
therefore the position of the Reserve of the Bank of England would not 
be improved, while the position of the Joint Stock Banks would be greatly 
depreciated. I fear most of the recommendations of the Committee, 
if carried out, would have the effect of weakening the position of the 
Joint Stock Banks and not of strengthening them. The gold which 
was held by the Joint Stock Banks before the war has proved most useful, 
and has enabled them to withstand many of the difficulties which they 
have encountered during the war. At the beginning of the war the 
banks paid out gold, satisfied the demands of their customers for small 
ponies and thus eased the situation until currency notes became 
available. When the bankers, in order to assist the American exchange, 
borrowed from the American bankers 10 millions of mnaper they ag 
that money when it became due by using a portion of the gold which 
they held in their own vaults. On another occasion when it became 
necessary for the Allies to send 120 millions sterling in gold to America 
to support the exchanges, France and Russia each contributing 40 mil- 
lions, the Joint Stock Banks of this country were called upon to find 
20 millions. This they did without difficulty, and without any effect 
upon the Money Market. The gold reserve of the Bank of England at 
that time was about 60 millions. If the Bank had provided the amount 
found by the Joint Stock Banks, it would have meant most probably 
an increase in the Bank Rate. These are instances which show how 
advisable it is for the Joint Stock Banks to hold gold. 

It is alleged that the gold of the Joint Stock Banks and the gold from 
the Currency Note Department are required by the Bank of England 
in order to protect the foreign exchanges, but, as I have said, I do not 
think the Bank of England will be in a position in future to maintain 
a large reserve in gold. There are other means which could be adopted 
to support the exchanges. Before the war we had from 100 to 120 
millions sterling of gold circulating in the hands of the people and in the 
reserves of the Joint Stock Banks. This gold has, of course, been 
driven in to a large extent by the issue of currency notes during the war, 
but we have little doubt that in course of time, when credit has been 
properly re-established and prices fall, the amount of currency notes 
will be greatly reduced, perhaps to something like 100 to 120 millions, 
or al amount corresponding to the amount of gold which used to cir- 
culate. We would suggest, therefore, that 100% of g@d should be 
accumulated and held as a reserve by the Government against the 
currency notes in circulation, thus making the currency note always 
convertible into gold. The gold thus held would not be so liabile to 
attack as the gold in the Bank of England, and would always be available 
as a second reserve. In addition, the Joint Stock Banks should continue 
to hold gold in their reserves in increased amounts. We should thus 
have three reserves of gold; one reserve in the Bank of England, another 
held against the currency note, and a third reserve in the vaults of the 
Joint Stock Banks. ‘The gold reserve against the currency notes mi ht 
be used to strengthen the foreign exchanges when required. The gold 
which is held by the Joint Stock Banks, in addition to being a security 
for their deposits, might be used for a similar purpose, thus giving us 
three reserves acting as one reserve for the protection of the exchanges. 
I feel staisfied that this plan has only to be tried to prove successful. 

Summing up, the Currency Committee have stated in effect that they 
cannot recommend anything better than the old system. They simpl 
put us back to the old machine which has broken down before, and whic 
may break down again. In consequence of this Report not going far 
enough we may have a State Bank, which is practically what the Ameri- 
cans have got to-day in their Federal Reserve Banking System. 


We now come to 
OUR OWN BANK. ee 

As you are aware, we had an Extraordinary General Meeting in Sep- 
tember last which we held for two purposes; first, to sanction the arrange- 
ment for the amalgamation of the London Joint Stock Bank with the 
London City & Midland Bank and, second, to sanction the issue of 
500,000 new shares fully paid. As to the first, we-are now in a position 
to say that the amalgamation has been completed. After four months’ 
working we are able to judge of the position in which we find ourselves, 
and we can assure you that the amalgamation has been satisfactory in 
every respect to the Directors of both Banks. The Capital, Reserve. 
Fund and Carry Forward which this Bank received from the Joint Stock 
Bank amounted in the aggregate to £4,420,428, for which we paid in 
Capital, carrying 18% dividend, £1,980,000, leaving available £2,440,- 
428. Of this amount, £2,326,697 was added to the Reserve Fund of 
the combined Bank, leaving a balance of £113,731, out of which the 
expenses of the amalgamation will be paid. The Capital Account was 
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thus increased from £5,192,697 to £7,172,697. The Reserve Fund has 
been increased from £4,346,000 to £7,172,697 by the transfer from the 
Capital, Reserve and Ca Forward of the Joint Stock of £2,326,697 
as stated, and of £500,000 from the Profit and Loss Account of the com- 


bined Bank for this year. - 

Being able thus to increase our Capital and Reserve Fund to such 
figures is one of the great advantages accruing from the amalgamation. 

e Joint Stock Bank have contributed to the capital of the London 
Joint ‘sr & Midland Bank a sum of £1,980,000, and the London 
City & Midland Bank contributed £5,192,697. The Joint Stock Bank 
have contributed to the Reserve Fund of the combined Bank a sum of 
£2,326,697, and the Midland Bank contributed £4,346,000. We have 
received from the Joint Stock Bank sufficient profits to enable us to 
pay 18% on the capital we have given their shareholders, together with 
a surplus sufficiently large to enable them to contribute their share 
towards the increased reserves of the Bank. We are highly satisfied 
with the amalgamation and its results. ‘ 

At our meeting in ee sp te we laid it down as the policy of the 
Directors to try to give the shareholders a benefit by the issue of shares 
at a price substantially below the market value, in place of increasing 
the dividend, and during the year we have issued to our shareholders 
new shares in the proportion of one new share for seven old shares. 
Each new share, £2 10s. 0d. fully paid, was issued at the price of £5 and 
is now selling at from £8 7s. 6d. to £8 10s. 0d., thus showing a profit to 
the holder of £3 7s. 6d. to £3 10s. Od. per share, and the shareholders, 
who did pot take up their allotment, will have been able to dispose of 
their rights at a cash profit of from nine to ten shillings for every old 
share which they held, : s 

The advantage of the policy of increasing the Capital and Reserve 
Fund rather than increasing the dividend is that the Bank is strengthened 
and not weakened by the transaction. In making choice of our policy 
we have taken into consideration the interests of two distinct and separate 
bodies of persons, namely our depositors and our shareholders. 

The increase in our figures shows that the Bank enjoys the greatest 
confidence from depositors. 


In 1910 our DEPOSITS were £73,415,000 


©4911 they Waele .....---s<6 77,708,000 
as es OES 83,664,000 
ee ee gn teens Ae ES) 93,834,000 
ac phe Pee 125,733,000 
fe | Sy se ele BS 147,751,000 
- ie. * Mn Maree 174,621,000 
css.) ees sees ha Later 220,552,000 
exclusive of the London Joint 
Pisa Sabb ueauie ~7995 DS oe oa eee 
inclusive of the London Joint 
Se PR San: Sete "2918. * ate VI a 334,898,000 


I need not say that an increase in dividend would net be regarded with 
the same degree of favor by our depositors as a strengthening of the 
Capital and rves of the Bank. he policy which we have adopted 

undoubtedly meet with greater favor from depositors than would 
the policy of increasing dividend. We still adhere to the same policy, 
and we hope to repeat the transaction of issuing new shares. en 
our present issue is completed our capital will be increased by £1,250,000 
and our Reserve Fund by a similar amount, and in our opinion there 
can be no question that our depositors will look upon this policy of 
reaecnening the position of the Bank as a better policy than increasing 

end. 

As regards our shareholders, they must remember that their Capital 
is responsible for the liabilities of the Bank, and, such being the case, 
they are interested in the conservative policy which the Bank is pur- 

. The Directors give them an advantage in the issue of new shares, 
which is equivalent to an increase in the dividend, and in doing so they 
are more careful in eaeegeertios the permanent interests of the share- 
holder than they would if they increased the dividend. 

I have dealt with the Capital, Reserve Fund and the Deposits of the 


Bank. 

wm The ACCEPTANCES amount to £13,146,000 against £8,827,000 
last year. These are our Acceptances on behalf of Colonial and Foreign 
Bankers, and it is through this medium that our imports and exports 
are financed. We must expect these figures to grow still larger now 
that the war is over, because trade restrictions in this country and in 
foreign countries are being removed. When goods are ship to this 
country from foreign countries they are paid for by the negotiation of 
the Acceptances of the English bankers, and when exports are made 
they also are paid by the negotiation of these Acceptances in one way or 
another. Of course the payment of these Acceptances is ultimately 
made in London, and this has been one of the means by which London 
has become the financial centre of the world. We hope, of course, that 
London will remain the financial centre after the war, but this will de- 
pend to a large extent upon the accommodation which London bankers 
are able to afford foreign bankers by way of Acceptances. 

Coming now to our 
ASSETS. 


Our CASH amounts to £63,756,000, as against £44,110,000 last year, 
and consists of eight millions of gold, Bank of England Notes, Currency 
Notes and a Bank of England balance payable on demand. These items 
do not earn interest, and it is our ambition in the future to displace both 
Currency Notes and Bank of England Notes by gold. 

CHEQUES ON OTHER BANKS which are in the course of being 
cleared amount to £2,001,000. These, of course, will become cas 
when paid, but we do not consider them as a portion of our Cash Balance. 

Our MONEY AT CALL AND SHORT NOTICE amount to £65,- 
800,000. Of this about £15,100,000 is at Call, and £50,700,000 is at 
“— short Notice. Last year this item amounted to £31,003,000. 

ur total INVESTMENTS amount to £61,600,000 against £36,- 
255,000 last gear. They consist of: 


4% Stock and National War Bonds, which are free of Income 
Tax, a £14,100,000 

5% War Loan, due between 1929 and 1947, amounting to__ 15,300,000 

3 A 0 bbe Loan, repayable between 1925 and 1928, amount- 
ng to 


ie a hess Sis pl aR a SS RS aa iat a 5,100,000 
5% and 6% Exchequer Bonds, falling due between 1919 and 
er seit den ic incendsdacnaceae 12,600,000 
5% National War Bonds, payable between 1922 and 1928, 
RS oa atic it SOT Ra a aa eI ad 9,000,000 
Miscellaneous Government Securities, amounting to_.___- 1,400,000 
£57 ,500,000 
5 Sa EEE RR RL IE EE EC MELEE LEY ,100,000 
£61,600,000 


A few of these Investments are taken at cost, but the great bulk“are 
written down to market value, and ample provision has been made for 
any depreciation that might occur. We anticipate that in future there 
will be very little depreciation in these securities, if any, but, on the 
contrary, we hope to see them rise in value. 

Our BILLS OF EXCHANGE amount to £39,249,000 against £35,- 
053,000 last year. With regard to these Bills we offer a similar explana- 
tion to that which we gave last year. In respect of about 15 millions 
they are good Trade Bills repayable within three months; the balance 
is made up of Bankers’ Bills and Treasury Bills, but neither class has 
more than two months torun. If we had taken Bills for a longer period, 
we should have made larger profits, but liquidity has been more to us 
than es. the only observation I can offer on these Bills is that they 


are gilt y oe 

Our ADVANCES ON CURRENT AND OTHER ACCOUNTS 
amount to £99,214,000 against £68,510,000 last year. They showed a 
percentage to the deposits of 31.1 last year; this year they show a per- 
centage of slightly under 30. At meetings during the last twelve months 
bank amalgamations have been criticized and complaints have been 
made by the industries that bankers did not accommodate their cus- 





tomers to the extent. which they ought. I have never seen how such 
complaints could be made inst this Bank, — that we are affording 
to the trade and industry of the “gry a sum of close on 100 millions 
asm Our percentage of loans to deposits is slightly down on last 
year, but this is due to the very large increase in our deposits. In our 
own business, excluding the figures of the Joint Stock Bank, deposits 
have increased over 50 millions on the amount which we showed last 

ear. The decrease in the percentage is due also to the fact that trade 
been restricted, and consequently applications for loans have also 
been restricted in amount. In no sense can it be alleged that this Bank 
has not done its duty to its borrowing customers, or that it has not 
assisted the trade and industry of the country to a legitimate and gen- 
erous extent. We are quite alive to the fact that increased demands 
may be made upon us — the next year or two, and to the problems 
with which we shall be confronted, and it is for these reasons that we 
have taken the prudent course of providing for future contingencies. 
I hope this course will meet with your approval. 

This brings us to our ADVANCES ON WAR LOAN. We have 
recognized the absolute necessity of winning this war, and also of assisting 
the Government in every way we could. When the last big War Loan 
came out in February 1917 we advanced about 26 millions to our cus- 
tomers to enable them to take up the Loan. These Loans were reduced 
to about 10 millions, but the amount outstanding has since been increased 
by advances to customers to enable them to take up National War 
Bonds, and at the present time the loans amount on balance to 
£14,218,000. 

Last year our BANK PREMISES stood at £2,837,000. This yout 
they stand at £3,762,000, or an increase of nearly one million ster = 
The increase in this item is due to the amalgamation of the Joint Stoc 
Bank with this Bank. I have to repeat —_ that in modern days it 
is absolutely necessary to have good bank premises, because a good 
bank with poor premises does not attract deposits in the same way as a 
bank with g premises. For this reason we have not hesitated to 
maintain the standard of our bank premises, believing in the long run 
that this is the proper policy to adopt. 

With regard to our investment in the Belfast Bank shares which, as 
you see from the Balance Sheet, amounts to £1,237,500, and has been 
written down to £759,690, we are still perfectly satisfied with it. We 
receive from that Bank the dividend on their shares, which is practicall 
the amount of the dividend which we have to pay on the shares we issued. 
Their profits are good, and there is a considerable sum i 
they have paid us the dividend. We leave that sum in the lfast 
Bank for the purpose of strengthening and consolidating its position. 
We believe that this is a policy of which you will approve, because 
it makes the shares which we hold in that institution more valuable. 
Their Capital is £500,000, their Reserve Fund £500,000, and their 
Carry Forward £49,150, and as the shares stand in our books at £759,690, 
the investment stands at a lower figure than the Capital, Reserve Fund 
and Carry Forward by the sum of £289,460. 

Coming now to our 


PROFIT AND LOSS ACCOUNT, 
I should like to say that we carefully estimate all our accounts every 
half-year, and throw out any amount in those accounts which we con- 
sider doubtful, making full provision therefor. We have provided for 
you a thoroughly sound institution. Our business is increasing year by 
year, but we have to call your attention to the fact that we are worki 
now during a period not only of high prices but also of large profits, an 
it must not be considered that the profits we have made this year 
be equalled in succeeding years, particularly when we have a fall in the 
rates for money. We have had to take into consideration that we are 
entering the period of reconstrutcion, and a period in which the rates 
for money may fall, and it has been our duty to make proper provisions 
for the Bank in order to ov the greatest security to our depositors. 
You must remember that it is out of our deposits that your profits are 
made, and consequently we must be able to provide for any losses that 
may be made during the next few yesars, even though we exercise the 
greatest care in the ma ment of our business. 

As you will see from our Balance Sheet, we were conservative last year, 
and brought forward to this year the sum of £733,785. This year we 
have e profits of £2,700,330, so that we have for disposal £3,434,115. 
Out of this we have paid dividends at the rate of 18%, amounting to 
£919,885, and we have provided for future contingencies the sum of 
£600,000. Now, gentlemen, this Bank is a large institution and requires 
the greatest care and skill in its management. j 
of you will be disappointed that we have not increased our dividend, as 
some other banks have done. We did not think increasing dividend 
at this time to be a wise policy. 

As regards our Staff, during the war we have made up the pay of those 
who have joined His Majesty’s Forces to the amount of the salary which 
they received from the Bank, and we are under an obligation to reinstate 
them in their positions on their return to civil life. During the last three 
xeace we have paid salaries and bonuses to the Staff serving with the 

orces, and bonuses to other members of the Staff, amounting in the 
aggregate to £1,000,000. Our men are comming 
war, and in the course of a few months we sha 
labor. It is proposed to take into consideration the question whether, 
instead of reducing our Staff, it is not a favorable opportunity to send 
this surplus abroad to work in foreign banks for the purpose of acquiring 
the langu ges of other countries, and also a better knowledge of foreign 
banking. If men are sent abroad it will mean, of course, that we shall 
have to pay their salaries, and in respect of this expenditure we shall not 
get any immediate return. : 

Out of the profits of the Bank we have also taken £100,000 to write 
down our Bank Premises Account. I need not say that this account 
should be reduced continuously to as great an extent as possible. Our 
Bank premises have cost us in the aggregate about £5,700,000, and we 
have written off altogether about 2 millions. : 

We have taken £100,000 for our Pension Fund. We are now paying 
pensions to the amount of about £95,000 per annum, but, as our Pension 

und is not yet large enough to be self-supporting, we have to give it a 
helping hand out of our profits. In due course the interest on this Fund 
will be sufficient to meet the pensions, but at the present time it is not. 

The Staff has a Widows’ Fund, which also requires assistance, and 
this year we have contributed £50,000. The fund is managed by a 
Committee, chosen by the Staff, and provides an annuity or sum of 
money at death for the benefit of the widow or nominee. Contributions 
are made by the Staff to this fund. 

A further allocation is £500,000 to the Reserve Fund. When the 
Government sanctioned the amalgamation of the Joint Stock Bank with 
this Bank we gave an undertaking that we would make our Reserve Fund 
one to our Capital. We could only do this by taking £500,000 out 
of éhe Profit and Loss Account, and placing it to the credit of that Fund. 

After these allocations our Carry Forward is £675,097, or £58,688 
less than the amount which we brought forward. 

Now, gentlemen, we have made our explanations, and to those who 
may feel disappointed that we have not increased our dividend I should 
like to say that both the Directors and the management have the re- 
Pager ren f of preserving and increasing the strength and soundness of 
the institution. This responsibility is a very great one, and they have 
firmly decided that they are bound to provide the depositors with all 
the security they can, and for this reason they have refrained from in- 
creasing the dividend. There are other reasons, in addition to those 
we have already given you, why banks should not at this juncture in- 
crease their dividends, which confirm us in our opinion that we are 
acting on the soundest lines. We should like our shareholders to appre- 
ciate these motives, although they have precluded us from complying 
with the desires of many. 

Now, gentlemen, we are entering upon another year. I think there 
will be a great alteration in our figures during the year, but we have a 
pine great work before us, and we trust that you will give us your sym- 
pathy and assistance as far as it is possible for you to do so. You can 


We know that some 


back rapidly from the 
have a large surplus of 


rely on us to exercise the same watchfulness and care which has brought 
We hope and trust that the 
Beyond this, we can say nothing. 


the Bank to its present proud position. 
year will be a successful one for us, 
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Bankers’ Gazette. 


Wall Street, Friday Night, Feb. 28 1919. 

The Money Market and Financial Situation.—The 
prominent characteristics of the security markets this week 
indicate a very general feeling of confidence in the business 
situation as it is to-day and of hopefulness as to the future. 
The latter is doubtless based upon the theory that the really 
critical period of readjustment is past, that what is still to 
be accomplished is pretty well understood and that the 
process will go steadily on, without much disturbance or 
friction until a normal state has been reached. Whether 
these hopes and expectations are well grounded remains to 
be seen. Much has still to be worked out and in some 
directions the way is not very clear. 

The attention of the entire country has been largely 
centred this week upon the movements of President Wilson 
and what is known about the proposed ‘‘League of Nations.”’ 
As to the latter, opinion is sharply divided without much 
regard to party lines. The matter is generally thought to be 
a choice between an optimistic idealism on one hand and 
the cold, hard facts of international history on the other. 
Which shall we trust for guidance? For those in doubt there 
may be a suggestion in the fact that our forefathers had to 


make the same choice when they framed the Declaration of 
Independence. 


Foreign Exchange.—Sterling has been maintained during 
the week at or near the levels previously current. Con- 
tinental exchange has also ruled firm, with the exception 
of frances which under an increase in the supply of offerings 
showed weakness and declined fractionally for the week. 
Neutral exchange was easier, with the exception of Spanish 
pesetas which have again shown exceptional strength, mainly 
however, as a result of operations on the European markets. 


To-day’s (Friday’s) actual rates for sterling exchange were 4 73@4 73% 
for sixty days, 475%@ ues and 4 76 7-16 for cables. 








}4 7577% for ch 
Commercial on banks, sight, 4 75% @4 75%; sixty days, 4 72% @4 72%; 
ninety days, 471@471%, and documents for payment (sixty days), 
472@472%. Cotton for payment, 475% @4 75%, and grain for pay- 
ment, 475% @4 75%. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 5 53% 
for long and 5 484% @5 49 for short. Germany bankers’ marks were not 
yy - Amsterdam bankers’ guilders were 40144@40% for long and 

0 13-16@40 15-16 for short. 

Exchange at Paris on London, 26.024 fr.; week’s range, 25.98 fr. high 
and 26.02% fr. low. 

The range for foreign exchange for the week follows: 


Sterling Actual— Sizty Days. Checks. Cables. 
ee See CN WOES. oo Gi. wescceunccce 473% 75% 4 76 7-16 
OO kD, RE ae eee 73 4 7570 4 76 7-16 

Paris Bankers’ Francs— 
es Ge GO TIO Gs obs iene 5 51% 5 45% 5 45 
Low for the week---__--- stk aad merch Panes 5 53% 547% 5 46% 

Amsterdam Bankers’ Guilders— 

A Tn Gn oe ee 40% 41% 41% 
met Gat 1 IO kk Chacko nncandone 40% Al 41 3-16 

Domestic Exchange.—Chicago, par. Boston, par. St. Louis, 15@ 

25c. per $1,000 discount. San Francisco, par. ontreal, $19 3750 per 


$1,000 premium. Cincinnati, par. 


State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $92,000 Virginia 6s deferred trust 
receipts at 70 to 74. 

The market for railway and industrial bonds, in sympathy 
with the shares market, has been more active but, unlike 
the latter, the tone has been weak under adverse influences. 
Of a list of 18 relatively active issues 4 are fractionally higher 
and 1 unchanged. The principal “influence” referred to 
Was a suspension of dividend by one of the local traction 
companies which caused a drop of over 4 points in Inter. 
Met. 4%s and of nearly 2 points in Inter. Rapid Transit 
ref. 5s. New York Ra‘lways 5s, however, recovered % 
point of its recent decline and Am. Tel. & Tel., Ches. & Ohio 
and U.S. Rubber 5s are issues which show a net advance. 

United States Bonds.—Sales of Government bonds at 
the Board include $1,000 4s, reg., at 10434; $25,000 4s, 
coup., at 105 to 10514; $3,000 2s, reg., at 977%, and Liberty 
Loan 3s at 98.42 to 99.60; L. L. Ist 4s at 93.20 to 93.80; 
L. L. 2d 4s at 93.10 to 93.46; L. L. Ist 4%s at 95 to 95.30; 
L. L. 2d 4\%s at 93.88 to 94.34; L. L. 3d 4\%s at 95.20 to 
95.80, and L. L. 4th 414s at 93.86 to 94.30. For to-day’s 
prices of all the different issues and for the week’s range see 
third page following. 

Railway and Miscellaneous Stoc¢ks.—The stock market 
has continued to show increasing activity. The transactions 
have averaged about 852,000 shares per day as against 714,- 
000 last week when the market was, as then stated in this 
column, the most active of the year thus far. This larger 
business has, moreover, been better distributed than usual, 
the railways and high grade industrials having been more 
conspicuous in the day-to-day operations. 

Notwithstanding a reactionary tendency of to-day’s 
market a considerable list of prominent stocks have added 
from 1 to 5 points to.the advance noted last week. The 
highest prices were generally recorded early on Thursday 
when Canadian Pacific showed a gain of 434 points within 
the week, New York Central 134, New Haven 3%, Southern 
Pacific 114, and Union Pacifie 1%. 

At the same time Am. Sum. Tobacco was up 734, Crue. 
Steel over 3, Gen. Motors 1334, and Kelly-Spring Tire 13. 
On the other hand Mex. Petroleum advanced nearly 6 points 
then declined 914, Royal Dutch advanced 1% and declined 
75%, and other issues in this group moved irregularly within 
a narrower range. 

For daily volume of business see page 868. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





















































STOCKS. Sal: Range for Week. Range since Jan. 1. 
Week ending Feb. 28. | Sor 
| Week Lowest. Highest. Lowest. } Highest. 

Par.| Shares| $ per share. | $ per share. |\$ share. share. 

Adams Express__-__-_ 1 400, 40 Feb24, 414% Feb2) 4 Feb ow Jan 
Am Brake S & F pref.100| 250160 Feb24/165 Feb25)|160 Jan\165 Jan 
American Express_..100 1 87 Feb24 87 Feb24/| 845% Jan) 95 Jan 
American Snuff_-_-__- 100, 200)111% Feb24\111% Feb24//105 Janj119 Feb 
Am Sumutra Tob pf.100) 100) 95 Feb27| 95 Feb27)| 93 Jan; 98 Feb 
Associat Dry Goods.100) 7,100) 2034 Feb24| 22% Feb24 17% Jan 26% Jan 
lst preferred_____ 100, 800) 62 Feb26) 63 Feb25)| 61% Jan) 65 Feb 
Associated Oil..__.- 100 400) 73% Feb26| 74% Feb27/| 68 Jan| 764% Jan 
Atlanta Birm & Atl__100) 8 Feb25| 8 Feb2 7% Jan 8 Jan 
Baldwin Locom pref_100 102 Feb24\10254 Feb28//102 Jan\102% Feb 
Batopilas Mining-...20 1 1% Feb24 1% Feb25|) 1% Jan) 1% Feb 
Beth Steel pref__.__ 100, 225) 95 Feb28) 95 Feb28) 904% Febi 95 Feb 
Bklyn Rap Trctfsdep__| 400, 2314 Feb28| 24% Feb27| 2314 Feb| 24% Feb 
Brown Shoe pref_...100 100) 98% Feb24) 98% Feb24/ 98 Feb) 98% Feb 
Brunswick Terminal_100 a00 8% Feb25) 9% Feb28 83 Feb| 10% Jan 
NOOR: 5. sn dwtcas 00 2 18% Feb25) 1844 Feb24) 16 Jan} 18% Feb 
Calumet & Arizona...10 1,200 5744 Feb26) 60 Feb24)| 57 Feb| 61% Jan 
Central Fdry pref__.100 300 32 Feb25| 33% Feb26| 30% Jan) 33% Feb 
Certain-teed Ist pref.100 100) 8544 Feb24 85% Feb24/ 85 Jan) 88 Jan 
Clueff Peabody & Co.100 400 60% Feb27 61 Feb24. 60% Feb! 65 Jan 
Computing-Tab-Rec_100 1 39 Feb26 3934 Feb26)| 3734 Jan| 40 Feb 
Cons Inter-State Call_10 300; 634 Feb26 7 Feba7/ 6% Feb 8% Jan 
Continental Insur_...25 100) 64 Feb24| 64 Feb24)} 58 Jan; 66 Feb 
Cuban-Amer Sugar_.100 1,260)154 Feb26 165 Feb28)\150 Jan\165 Feb 
Deere & Co pref_._.100 100| 95% Feb26) 95% Feb26) 9334 Feb) 96 Jan 
Detroit United_...- 100 =250: 80 Feb24, 80 Feb24! 80 Feb 85 Jan 
Diamond Match_-...160 45)110 Feb26r7113 + Feb28)\110 Febiz113. Feb 
DuluthSS&€Atl....100 100 3 Feb25| 3 Feb25| 23% Feb 3 Jan 
Federal Mng & Smet.100 200, 10 Feb24| 10 Feb27| 9% Feb| 10 Jan 
Preferred .. . 22.02 100 200 38% Feb26| 39 Feb24)| 33 Jan) 39 Feb 
Fisher Body Corp-_no par 5,000) 45 Feb24, 54% Feb28| 38% Jan 54 Feb 
Preferred ........ 100 +600) 9334 Feb24) 9714 Feb28) 91 Feb 974% Feb 
Gen Chemical pref..100 400103 Feb25103344 Feb25|1025 Jan108 Feb 
General Cigar Inc-.-10011,700 51 Feb25, 54% renee 47 Jan) 54 Feb 
Preferred .......- 100 1007104 Feb24\7104 FebS/103 Janiz104 Feb 
Gen Motors deb stk.100 5,275 8434 Feb28 86 Feb25| 82% Feb| 86 Feb 
Gulf Mob & Nor cifs.100 2,200| 714 Feb27| 10 Feb28) 7% Feb 10 Feb 
PreRTea, .nkeccus 100 800 34 Feb25) 35% Feb28) 314% Jan) 35% Feb 
Hartman Corpn....100 300 55 Feb27 55 Feb27) 544% Jan) 56 Jan 
Homestake Mining..100 100100 Feb26)100 Feb26) 94 Jan|100 Feb 
Int Harvester pref__100 100/116 Feb24 116 Feb24/\115 Febj118 Jan 
Iowa Central__...-- 100 200 3 Feb26, 3 Feb27) 2% Feb 3% Jan 
Jewel Tea Inc_---._- 100 1,000, 31% Feb24) 34% Feb28) 28 Feb| 374% Jan 
Preferred _____..- 300 87 Feb24 88 Feb25| 84 Feb 90 Jan 
Kelly-Springf pref_..100 100 94 Feb27| 94 Feb27) 90% Jan| 95 Feb 
Kelsey Wheel Inc-_..100 300 3644 Feb27) 36344 Feb27|| 34 Jan| 36% Feb 
Preferred _....--- 100, =100) 95 Feb25) 95 Feb25) 89 Jan) 95 Feb 
Keokuk & Des M...100 100)» 3% Feb24 3% Feb24| 2% Jan’ 3% Feb 
Kress (S H) & Co...100 1060 6344 Feb24) 63144 Feb24) 60 Jan| 63% Feb 
Preferred _....... 100 100107% Feb26107%4 Feb26/105 Jan107% Feb 
Laclede Gas_-__.---_- 100, 300; 80 Feb24 83 Feb27| 77% Feb) 83 Jan 
Lake Erie & Western .100 400) : Feb26| 734 Feb27| 7 Feb) 9% Jan 
Preterred: oo. a5 100 200 19% Feb24| 20 Feb28) 18 Jan; 20 Feb 
Liggett & Myers....100, 100/220 Feb28|220 Feb28 204% Jan/224% Jan 
Liggett & Myers pref.100 10010914 Feb27109!44 Feb27//107 Janjill% Jan 
re. ey eee 100 600154 Feb28\164%% Feb25)/154 Febi68% Jan 
Marlin-Rock vtc_no par 100 78% Feb25 78% Feb25) 78% Feb| 79% Feb 
May Dept Stores__.100) 1,200! 65% Feb27) 67 Feb27)| 60 Jan| 67 Feb 
Preferred _....--- 100 300107 Feb24 108 Feb27)\104 Jan} 108 Feb 
Morris & Essex_-.__-.- 50) 13) 73 Feb26| 73 Feb26) 71% Jan) 71% Jan 
Nashv Chatt & St L.100 140116 Feb26116 Feb26) 114 Feb 116 Feb 
National Acme------ 50 700) 30 Feb25 31 Feb27) 29% Jan| 314% Jan 
National Biscuit_._..100 400)115 Feb271164% Feb28 /109 Jan117 Feb 
Preferred _..--.-- 100, 100/120 Feb25 120 Feb25)'115% Janji20 Feb 
Nat Cloak & Suit pf- 100) 10010314 Feb26103% Feb26\103% Feb|105 Feb 
Nat Rys Mex 2d pref.100, 3,000| 944 Feb28 10% Feb24) 5% Feb| 104% Feb 
N O Tex & Mex vtc_100 1,400) 33 Feb25| 36144 Feb26) 30 Jan| 36% Feb 
New York Dock....100) 300 21 Feb25; 2134 Feb24) 19% Feb) 26% Jan 
Preferred __.._--- } 100) 45 Feb25| 45 Feb25) 45 Feb) 48 Jan 
Nova Scotia S & C__100) 100 50 Feb28| 50 Feb28) 46 Jan) 55 Jan 
Ohio Cities Gas rights__|18,950, 2% Feb2 3% Feb26)| 2% Feb) 3% Feb 
Oklahoma P & R rights_| 8,500/9-16 Feb24 5% Feb25)/9-16 Feb %& Feb 
Owens Bottle-Mach_.25) 400 49 Feb25| 4934 Feb27) 47 Jan| 49% Feb 
Pacific Tel & Tel_...100, 3,900, 2334 Feb24) 29 Feb28)| 22 Jan} 29 Feb 
Preferred ..i...<- 100, 100 88 Feb27} 88 Feb27) 88 Feb) 88 Feb 
Peoria & Eastern....100| 100) 5 Feb26, 5 Feb26) 5 Jan} 5% Jan 
Pitts CinC & St L__.100' 200 47% Feb25| 48 Feb28) 45 Jan| 48 Feb 
Punta Alegre Sugar__50) 1,400 53 Feb27| 54% Feb28) 53 Feb 54% Feb 
St L-San Fran pref__100| 100 24% Feb24| 24% Feb24) 22 Jan; 27 Jan 
Savage Arms Corp_.100| 100 61 Feb27| 61 Feb27)| 53% Jan 62% Jan 
Sloss Sheffield pref_.100| 200 88 Feb24 88 Feb24| 87 Feb 88 Feb 
So Porto Rico Sugar_100| 100140 Feb27/140 Feb27) 132 Jan140 Jan 
Standard Milling...100 400129 Feb24/130 Feb27,124 © Jan 130 Feb 
Protected ...nnce<- 100 100 8934 Feb24| 893% Feb24| 85% Jan 90% Feb 
Texas Co full pd rects_--! 75187 Feb27\188 Feb28) 187 Feb 188 Feb 
Tex Pac Land Trust_100 10270 Feb24:270 Feb24 180 Jan/320 Jan 
Third Avenue Ry__.100| 700 164% Feb26, 16% Feb24) 13% Jan 16% Feb 
Tidewater OlJ_..._- 100, 300220 Feb25,221 Feb25)207 Jan|221 Feb 
Tobacco Prod rights____|15,500| 314 Feb28) 4% Feb27, 3% Feb) 4% Feb 
Transue & W’ms no par 900, 38 Feb28| 40 Feb26 37% Jan) 40 Feb 
United Drug.-.-.-.--- 100, 400 94% Feb24) 96 Feb27, 90% Jan) 96 Feb 
lst preferred___.-_- 50} 500 53 Feb24| 534% Feb24) 50% Jan) 54% Feb 
2d preferred_._-_-- 100 100, 94 Feb27| 94 Feb27) 91 Jan| 95% Feb 
U 8 Express........ 100 #700 18 Feb25) 20 Feb26)| 1634 Feb) 20 Feb 
U S Realty & Impt__100} 1,200 25% Feb25, 27 Feb27) 17% Jan) 27% Jan 
Wells Fargo Express_100' 300 64 Feb24 65 Feh27) 62% Feb! 75 Jan 





trend to prices. 


was at 6444. 


figure to-day 934. 


Asphalt com. lost 


over five points to 65%, 


Intereontinenta € 
usual activity, gaining almost two points to 19%, 
figure to-day being 19%. 
spicuous for an advance from 7% to 104%, w 


Submarine Boat attracted attention 


reason of the advance in pric 
14, after an early decline to 14, it ran up to 16% 
moved downward again, resting finally at 14%. e 


Outside Market.—Speculation on the “curb” this week 
was on a broad scale and considerable activity developed, 
especially among industrials. There was a general upward 
Keystone Tire & Rubber com. was heavily 
traded in towards the close of the week, the price advancing 
anew high record. The close to-day 
1 Rubber also developed un- 
the final 
Aetna Explosives com. was con- 
ith the closing 


by 


e and heavy trading. From 
then 
neral 


about three points to 6834, recovered to 
Lackawana County 


to-day being 3934. Midwes 
of nine points to 150 sold u 
Sinclair Gulf Corp. after t 


he 


704% and dropped finally to 66%. 
Coal sold up from 11% to 17%. 


United Motors improved 


from 41 to 421% and ends the week at 42. Wright-Martin 
Aire. com. advanced from 3% to 43% and closed to-day at 


414%. Among oil shares Louisiana Oil & Ref. was conspicu- 
ous for an advance of some three points to 40, the final figure 
t Refining after an early loss 
to 159% and at 158% finally. 
loss of over a point to 27% 


rose to 291%, but reacted and finished to-day at 2844. Hous- 
ton Oil com. receded from 84% to 79, the close to-day being 
at 8014. Bonds without special feature. Russian Govt. 


614s advanced two points to 68 and closed to-day at 67. 
A complete record of ‘‘curb’’ market for the week will be 





pound on page 868. 
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OCCUPYING TWO PAGES 
For record of sales during the week of stocks usually inactive, see preceding page. 
ne PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. e- NEW eS ae On a i00 es ieee e rr Ens 
Saturday M Tuesday Wednesday . Thursday FP Week EXCHANGE 
Feb. 22 Feb. 24 Feb. 25 Feb. 26 Feb. 27 Feb. 28 | Shares Lowest. Highest. Lowest. Highest. 
‘per share share share share share | $ per share Railroads Par| $ per share | $ $3 per share $ per shar 
_ uf fe 9244 -— 92 * ois 92% | or 927% ali 927%; 4,000) Atch Topeka & Santa Fe..100; 90 Feb 3) 94% Jan 3 81 Mar 99% Nov 
, *8612 89 87% 88 8715 8719) *85lo 8712] *86 8712 OO DO cic nwnnna 100; 86 Jan21; 89 Jan 4/| 80 Jan 9219 Nov 
97% 98 98 98 | *97 98 | 95% 9713) 96 96 1,100] Atlantic Coast Line ae. 9553 Jan22| 99 Jan 6}| 89% Apr 109 Nov 
481g 491g) 4814 487%) 48 487s 48%, 49 481, 49 7,200| Baltimore & Ohio_._--.--- 44 Jan21|; 50 Jan 2/| 4812 Dec 62 Nov 
- 5514 554] 55!2 5512} 55 55% 55 55le! 55% 56 se eee 100 53 Febl10; 56 Jani4/| 53 Apr; 6412 Nov 
' 2512 2614) 24 25 235g 2414! 237, 2419! 2312 235s) 7,700| Brooklyn ae Transit_.100} 18% Jan27| 26% Jan 8 25% Dec) 48%, Jan 
162 164 | 16212 163 | 163%, 164 | 16412 165 |*160 164 4,100; Canadian Pacific_-_-...--- 100) 155%, Jan21; 165 Feb27|| 135 Mar 1747 Oct 
; 567% 58 57 5712} 58 58 58 58%! 57% 59 6,300} Chesapeake & Ohio------ 100; 53% Jan21; 59 Feb28 _ Jan 6233, Nov 
' 8 Rig 8 8 8%! Sle Dig 83, 8%} 2,200) Chicago a Western. __100 7ig Jan21 91g Feb27 Apr! 11 Nov 
26 «26 2573 25%| 26 26%3| 2612 27 | *2612 27 to eee 00; 235g Jan21; 27 Feb27 18t2 Apr) 32 Nov 
; 360 37 3553 36%) 36 3634; 3514 371g] 3614 367) 18,000) Chicago Mite & St Paul_.100| 3412 Feb15) 41%3 Jan 9|| 37%, Apr, 5414 Sept 
' 68% 70 687, 6912] 6953 7014: 68 70 68%, 7014) 9,800! Do  pref......------- 100} 6512 Jan21; 7414 Jan 9|| 6614 Apr} Nov 
' 951g 9512} 951g 951g) 951g 95l2! B5le 96 9512 96 3,100 Cateage & Nerthwesters..209 931g Jan21| 9612 Jan 3||} 8912 Mar’ 107 Nov 
: *131 135%)*131 13534/*131 13534'*131 135%,/*131 135%) _____- oe Ree 131%, Jan 7| 133 Janl7|| 125 July| 137 Jan 
; 2412 25le} 245g 2514) 245, 2533) 25 2553| 2412 25%) 17,000) Chic Rock Isl & Pac temp cin 221g Jan21; 26!2 Jan 3 18 Apr) 3212 Nov 
' 7814 79121 7712 7712} 7714 78 | 77 78 7634 7712; 3,700 7% preferred temp ctfs_...| 7314 Jan21; 80% Jan 3 56%, Jan’ 88 Nov 
H 65 66 | *6512 66121 66 66%! 66 6612] 6512 66 4,600| 6% preferred temp ctfs__--| 611g Jan21| 67 Jan 3||/ 46 Jan! 75 Nov 
- 35 35 | *32 36 | *32 36 3514 36!g/ *32 838 400} Clev a hans Louis_- -— 32 y nef! + pie A 26 Bsa 40 ad 
' *6: 5 | *6: S46 | 35.1906 778 TE 98 Re i a ne 6612 Jan an on ay) 7 ov 
‘ 21% 33 221 33 *21 23 22 22%) *22 2212 800 Colorado é © Southern. ---- 100} 19% Jan22|; 22% Feb27 Apr; 2712 Nov 
- (ii ae go 50 =650 | 4912 «54 *4910 54 ae ae 100} 48%, Jan 3} 50 Feb26 av Apr! 55 Nov 
- doth: seage OAR 46 5942 48. | 943g 48 | °48. 4B EP cai- Do BS OMt.....6-.-2 100; 45 Feb 4; 47 Jan27}| 40 Apr 48 Dec 
' 107 107 | 1073; 107%4/*10512 10734’ 10652 10734] 10614 10614 650| Delaware & Hudson-.----- 100} 101 Jan20; 107% Feb25|| 10012 Apr| 119% Nov 
: 180 180 |*175 180 |*176 179 |*175 185 ate 185 100} Delaware Lack & Western..50| 176 Jan10; 182% Jan 2|| 160 Apr 185 Sept 
: *4 54) *41g Sig] *41g 5lg] #5 5ly 5 100! Denver & Rio ne.< 5 ee 3% Jan 8) 514 Janl4 24% Jani 7 Nov 
t Tig 73_| +=*7 719 73g 83g Bly Bg 7% — el lh! | es 61g Feb 3 83g Feb26 5 Apr| 1353 Jap 
: 16%, 1713] 1653 17 1653 17 lee So ee a i 8 ee eee 100 151g Jan21| 17% Jan 3|| 14 Apri 233 Nov 
: 26°: i 38 = 428 28 287%) 2812 297% 2914 3032 900|- Do tatpref_......... 100} 243; Jan21| 30%3 Feb28'| 231g Jan| 3619 Nov 
' *193, 22 ite. Ce oe ee 2134; 2lis 21% 600 > fe 2 ene ee 100} 18 Jan21; 22 Jani4|; 181g Jan) 2714 Nov 
' 9214 937g] *93 9412} 93%, 937%) 94 944g, 94 94%3| 5,550) Great Northern pref-_--_--- 100; 901; Jan21; 95!2 Jan 2 86 Jan! 10612 a 
: 395g 4014) 3913 39%) 387% 39%) 3914 3953) 38%, 3912) 17,160) Iron Ore properties_.No par| 31%, Jan 2| 40% Feb20| 251g Jan) 3419 N 
‘ Mle 9618 *96 99 963, 96%) 98 98 | *95 450| Illinois Central__...._--- 100} 96 Jan21; 99% Feb 4| 92 Jan! 10512 Nov 
; 7 71g 6144 7 6 634 61, 638 57g 614] 13,400 —. Cons Corp_.No par 4%, Jan 2 71g Feb24 4% Dec 91g Jan 
225g 24 | 2014 2212] 1912 21%) 2012 207] 1953 2053, 8,500] Do pref_._..--...--- 100} 16 Jan 2; 24 Feb24| 1714 Dec| 4712 Jan 
. 18 1912} 19 19 1912 21 205g 2134) 20!2 20%) 9,400) Kansas City Southern....100) 163%, Jan30} 21%, Feb27 151g Apr; 241, Nov 
' 52 52 | *50l2 53 51 = Bg} Hla ~H5lte} 5lly 52 . x Saas 4912 Jan21; 53 Janl4| 45 Jan} 5915 Nov 
; 553g 555g! 551g 555s! 5514 5514) 551, 56 5553 55%) 5,400) Lehigh Valley_.._.------- 54 Jan 2} 571g Jan25| 5353 Dec} 651g Nov 
; 116 116 {*115 116 |*115 116 | 115%, 116 |*115 116 300) Louisville & Nashville....100] 11312 Jan23; 119 Janl3/ 110 Jan} 1243, Nov 
' 11llg 115g) llg Alig) lle Iltg} Allg 121g) 12 1233) 3,300) Minneap & St L (mew)_.-.100} 91g Jan21| 12% Feb28 71g Apr; 157 Nov 
: 53, 64) 6 633, 614 6% 61g 7 612 653) 17,000) Missouri Rage & Fame. 100; 45. Feb10 7 Feb27 43g Jan N 
: O14 1ltg] Alig 114) 1214 14 Ss “ts 2S eee. D6 QU s.. oe. 100 81g Jan13| 141, Feb27 612 Jan} 1312 Nov 
' 25 25%) 245, 25 245g 2512} 25 25531 25 2553] 16,400) Missouri Pacitic trust ctfs_100| 223, Jan21/ 27 Jan 3j| 20 Jan| 3153 Nov 
' 53%, 5412} *53 54 531g 541g} 533, 5414] 53%, 534) 2,100) Do _ pref trust ctfs__._- 100} 491, Jan21| 54% Jan 3/ 41 Jan} 62 Nov 
: 74 75 74 743g; 73% 75 747g 7534] 747g 75%4| 5,604) New York Central__..--- 100} 691, Jan21; 75%, Feb27 6712 Jan Nov 
' 288, 291g! 281g 2834) 283g 30%! 3014, 31 2912 3012) 10,500) N Y N H & Hartford..--100) 25%, Feb13; 334 Jan 3/| 27 Apr) 457 May 
' 2012 2012} *1912 21 | *19 2012] 2012 2012] 2012 2012 300; N Y Ontario & Western.-100} 1812 Jan21;/ 21 Jan 7/| 1814 Jan| 248% Nov 
: 10712 10712! 10644; 106%4| 106%, 10634; 10612 107 |7105 105 1,300) Norfolk & Western_-.---- 100} 104 Jan21} 108144 Jan 2/ 102 Jan! 1121, Nov 
: 923g 931s} 9253 9314] 9253 9314] 93 9333] 9212 9314) 8,000) Northern Pacific__....--- 100 Jan21| 9412 Jan 2| 81llg Jan) 105 Nov 
a 4412 447| 4412 44%| 445g 4434) 4412 44%) 445g, 443,) 10,400) Pennsylvania___._....---- 50| 441g Feb 1) 46 Jan 7]| 431,June| 501g Nov 
Q 1312 1414) 1414 1414) 14 14%) 141, 1414] 1414 1414! 1,600) Pere Marquette v t ¢..--- 100} 121g Jan21} 1414 Feb24 912 May 18% Nov 
L *5712 59 | *57l2 58 5858 58 58%) 58 58 500; Do prior See 56... e 57 Jan20| 58% Feb27|| 5212 Apr| 64 Nov 
5 *42 45 | *40 45 | *40 45 | *40 #45 | *40 45 | ------ Do prefvtc..._----- 100} 42 Feb21) 431g Jani5'| 30 Apri 50 Nov 
3 371g 38%) 373, 38 38 3971 39 403g! 3812 3933! 69,310 Pittsburgh & West Va_---100) 34 Jam21| 40% Feb27/| 225, Jan! 40% Nov 
~ 81 $8llz} 82 82 | 82 82%} 83 83 | *31 84% 1,100) Do pref.......------ 100} 79 Jan31| 83 Feb27|} 61 Jan| 82 Nov 
- 81 821g] 80% 814; 81 82 815g 8212] 8153 8253} 52,950) Reading ___.....--------- 50; 75 Jan21) 8412 Jan 3} 701g Jan| 961, Oct 
g *3712 38%g| *3712 3812] 38 38 | *37l2 383s] *38 38% a 2h RO cae 50} 3612 Jan 9| 38!2 5 Jan} 39 May 
rm 38 38 | *37l2 39 | *37l2 39 38 638 3712 3712 oon. Re OS Oe 3. ces 5| 37 Jan 2| 38 Feb24|| 35 Mar! 40 July 
a 13 13'g) 1214 1214) 12% 1253) #1212 13 | -.-. ..-.| 1,400) St Louis-San Fran tr ctfs._.100} 10%, Jan21| 1414 Jan 3 933 Apr’ 1714 Dec 
4 *17. 22 | 17 +22 | *17 22 | *1712 20 | *1712 20tg) -.-.-. st | og Ree... - oa 17. Jan28} 18 Jan21\} 19 Oct} 25 Nov 
< *28 30 | *30 32 | *30 32 32 32 | *30 8 35le2 “Be SSR mee 281g Feb 4) 32 Feb27|! 28 Oct] 4012 Jan 
= 8 8 8 s 734 =8l4) 8ig Big] 814 83g rene cumenk re CM ccceuce 100 7% Feb13| 87% Jan 3 7 Apr) 12 Nov 
oO 17%, 18 dein het Ae eee SIT 18 17% 18 Eg eee 100} 15% Feb 3} 18% Jan 4 151g Apr} 2514 Nov 
A 102 10312) 10144 1024; 1017g 1027s! 10214 10334/71007, 10214 1077 700 Southern Pacific Co__--.-- 100} 951g Jan21|} 103% Jan 3 8012 Jan| 110 Nov 
27% 29%5| 281g 2853| 2814 293%/ 291g 2912] 29 29%) 28,400 — Rallway-------- 100; 25 Jan21|; 30's Jan 3|/ 2033 Apr; 347% Nov 
~ 6812 6812; *68 687g! 677g 6814; 68le 68lei 68 6812} 2,400 , ge Ee 100) 663, Jan21; 70 Jan 2 57 Jan| 754 Nov 
| 32 832%) 32 32%! 32 3334] 325g 3314] 323g 33 | 12,900] Texas & Pacific ac 100} 271g Jan21; 36's Jan 3}| 14 May! 2912 
Se *45 50 | *45 *45 48 | *447, 49 49 100) Twin City Rapid Transit..100} 3g Jan16} 49 Feb28|} 32 Dec] 654 Jam 
130 1314! 12912 130%4' 130 131 130%, 13134] 130%, 1315s] 12,600) Union Pacific__.....----- 100) 1241g Jan21| 131% Feb27|! 109% Jan 13712 
< 73% 73%! 74 74 73\2 7334) *73lg 7414] $7334 7384 670} Do _ pref....-.------- 100} 72 Janl4| 741i, Feb21 69 Jan) 763%, Nov 
a 12 13%} 11% 12 12 12%) 12 124) 113, 1212} 6,000] United Railways Invest__-_100 714 Jan 9} 13% Feb21 Jan| 12 June 
x 25\4 27 ON 7% 2514 a 26% a7\ 4 26 a cS) eee = 15 Jani3 37% Feb26 1012 Apr} 20 May 
re 814 85g} 814814} 83g) B 7g] = 834 Bgl Sly -400] Wabash. ._..----------- 00; 7% Jan20, - 8% Feb26 7 Apr) 11% July 
3214 3314; 327%, 33 33 3414] 34 34%) 34 3412} 8,700) Do oo 6 Re ATES + 100; 301g Jan21| 34%, Feb27|! 30% Dec} 4412 Jan 
= 20 20%; 20 20 201g 21%] 2114 215g} #20 22 BE ey Sea 100, 19 Jan23; 21% Feb26|| 191g Dee] 2612 June 
2 ~~ i 11 111g} 10% 114) it, 11te} 11 11%) 4,100) Western PMaryiand (new).100) 103g Feb 7| 12% Jan 9j| 10 QDec| 17% Feb 
<n, A, an. a a el eae eee Seca EES Se PN sc oda sunescitarnmciaeiinn 20 Jan| 32 June 
nD “17 19 |*17 +2+19 | %*17 + 19 19 19 | *18 20 100 —— Sa bash eiecitcead 100; 17 Feb 3 20l2 Jan 3/} 13 Jan) 24% Nov 
- 5512 5512! 55 55 | *54 56 55 55 | *53 57 = ae aoe 100| 521g Feb20. 61!2 Jan 9/| 46 Jan) 66 June 
Z an sea) ania’ a = S= a. Wheeling & Lake Erie Ry-100) 2 dents; oN vuns7 2 a BS Nov 
2 2 : 2 ee re ett... ..<ckshoun an30: 2 A 
-s ame. Ge 961 . 38-1 338 1 Cis a a: oe 100 When Contes -;;---- 100 3014 ae 35 Jan 4|| 29% pel 39%, Oct 
“ ndustria sce *) 
] 227g 23 | #221, 2314! 227% 23 223, 22%) *2219 23%, 900} Advance Rumely___--_--- 100' 21 Jan21' 25% Jan 3}; 11 Jan) 26% Nov 
4 5973 60 60 60 | *59% 597%; 5973 60 591g 5912] 1,000} Do  pref._.....---.-- 100, 5612 Jan20 6114 Jan30/; 257, Jan) 627, Nov 
o 7412 7514 73!2 75 , 737g 75l2, 7414 81 , 27612 79 | 38,200! Ajax Rubber Inc___--.---- 50 66 Jani3. 81 Feb27|' 49 Jan 72% pee 
ee} 35g 3%! 31g 35g 35g Bgl «23% 35g B34 »200} Alaska Gold Mines-_------- 10, 3% Feb 4, 44 Janl5 lly Apr 
n 1% 2 | 17g 1% 13%] 184%} 17%g 17g} «6, 700) Alaska Juneau Gold Min’g-10 1% Jan 2; 2!g Jan 3 llg Apr * ioe 
< 3412 3514! 34 34% 341g 3534] 343g 3573] 3414 35 | 29,700] Allis-Chalmers Mfg-_----- 00 30 Jan21| 35%, Feb19| 17% Jan 37 May 
* 8612 87 | *86 87 | 86% 87 87 874] 88 88 * EE ee” See eee 81% Jan23; 88 Feb28; 724 Jan 8612 May 
4 102%, 103 102 102%, 102 1021g] 10214 10212! 10114 102 ,300|} Amer aastedanaa Chem.-100, 997g Jan29, 103 Jan 8 78 Jan 106 Oct 
' ---- ----| *9812 9912 *9812 Q9le] *9812 99Ie| *98l2 9914] ______ at deen Ros 100' 98 Jan 9; 9912 Feb 8}, 891g Jan 101 Aug 
' 400 0 ge 2. | ng 7614 a 7534 a _ tele + American Beet Sugar--.--- see 62 a 3 ag 5 = prow! ae Pa 
' SO {338 O84 206 De stl... ccunccus Jan e | ay 
: 45% 4612' 453, 4614' 4512 4714] 4614 4712] 4534 4633! 29,600 Aqpetnen SS gee 100, 42% Febll Jan 9} 3453 poms 50% May 
' 101!g 101'g #101 102 ,*101 102 --- ----| 101%, 101% ee OR ee eet 100 987, Jan 6| 101% Feb 5| 8914 Jan|' 99 Dec 
; 4 9134) 90 905 90% 9134) Qiig 93le} G2lg 943g! 29,000 american ¢ Car & Foundry.100' 841s Feb10 Feb28|}' 68144 Jan| 93% Dec 
‘ 116 116 | 116) 116 |*115t2 11712}*115!2 117 |*115l2 117 300 Pay a 100. 113.  Janl8} 116 Feb24| 106 Jan! 11512 Dec 
' 44%, 46 4414 4412) 4412 4434) 45 451g) 44 44%! 4,900 pee. Cotton Ofl_.__- 100, 3953 Jan 2} 46 Feb24); 25 Jan) 44% Oct 
} "so © 1 °h 08 | Oh 98 ] ¢37 6 6 OS:] Se SS ...... So  apeur 100' 88 Jan 7| 89 Janls|; 78 May 88 Dec 
. 121g 12%; 1214 127%) 12%, 133%] 131g 1312) 13% 1312] 43,100) Amer Drucgists Syndicate 10, 10% Jan24| 1312 Jan30) __......./.....---- 
' 17% 17%) 1712 1712) 1753 17%) 18 18%) 18% 2012 25,100) American Hide & Leather 100! 131g Jan 4| 20!2 Feb28]! 1i% Jan| 221, Sept 
' 92 9412] 92 927! 92 9433] 95 98%] 96 9833| 40,800! Do pref._..--------- 00; 7ll4 Jan 2} 98% Feb27|| 50 Jan! 947g Aug 
‘ 423, 4314) 42% 4514] 44%, 4512} 43 44%| 4253 43 | 9,100 Amertans Tee 38 Jan21| 4512 Janil|| 1112 Jan) 49 Oct 
‘ 61% 63 6212 6314) 6312 63%) 62 6312] 63 6312! 3,000} po pref____..-.----- | 54% Jan20} 63% Feb26|! 38% Jan} 61 Oct 
' 54% 5614) 547 5512! 553g 56le| 5614 57 56 3134; 78,100) Amer Panny ene Corp_-100| * 52%, Feb 8| 61%, Feb28 5l1lg eran 6012 Oct 
1 481g 491g) 4813 4819} 471g 48 461g 48 4512 46 8,300) American Linseed - - - ----- 1 4512 Feb28} 52% Jan 9|! 27 Jan! 4712 Dec 
' *87 88 8714 8744] 87 87 87 8714] 86le 86le 900} Do Gk Sr 100; 86l2 Feb28; 92% Jan 7/| 69% Jan! 92 Dee 
' 6334 6514) 63%, 64 6312 64 6414 6534 65 67 | 32,800) American Locpnetive.....- 388 58 Jan21; 67 Feb28/! 5312 Jan) 71% May 
04 -.../*104 108 |*103 108 |*104 110 |*104 108 | ____-- pg kee pertt! 100 Jani4) 10414 Feb18}| 2795 Jan! 102% 
: 15g 153 5g 2 2 I1g 1%] ~*1lg 2 1,200) American Maiting eee 100 1 Janl7 Jan 7 23g Sept! 1312 Feb 
‘ 47 47 467, 4673) 47 481s] 49 4910} 49% 5 3,500/ Do Ist prefcertifsofdep__| 4312 Feb19! 50 Feb28|| 41 Sept} 48 Dee 
- 671g 68%! 6612 6714) 76534 667s] 6612 6734] 66%, 67 | 36,900 a eee eer = 621g Feb 6| 7833 Jan 3/| 73 May| 94% Oct 
: 1047g 1047s! 105 105 |*10412 10512|*10414 105'4|*10312 105 n: Be ele. 103 Feb20| 107 Janl4/; 103 Sept} 11014 Nov 
' 82 834! 81 82 815g 823g] 813, 823 80 81 9,500 Aevum "Steel Foundries 100 68 Feb 8} 86!2 Jan 3|/} 58 Jan 95 Nov 
: 11914 12119} 12012 12214] 121 12134] 11912 121!g|7117 118 | 14,300] American Sugar Refining..100, 1111, Jan21) 12214 Feb25/| 98 Jan’ 116 May 
° 117!g 11712) 117 117 |*116 118 | 116!g 1161g/*113 118 RS ES PATS OLE 100; 113'g Jan 6) 118 Feb 5/| 10814 Mar| 11412 Dee 
‘ 110) 114 | 113 11583) 11312 115%) 11212 115t4! 110% 1137s! 49,700] Amer Sumatra Tobacco...100| 9612 Jan13| 115% Feb26|/ 60% Jan 145 May 
: 10453 10543/ 105 10512! 10514 106 | 106 107 | 1063g 1073s! 8,000) Amer Telephone & Teles...185 983%, Jan29)} 107%g Feb28/| 9053 Aug! 10914 Feb 
‘ 19812 19914; 196 196 | 196 196 | 196 197 |*195 199 900} American Tobacco------- 1917s Feb 4; 206. Jani0|| 14012 Jan’ 198% Dee 
‘ 100 100 | *99 101 | 10073 1007s} 10012 101 |*100%4 101 6 Do pref (new)_..--.-.-- 100 100 Feb24| 106 Jan 6/| 921g Sept! 10012 Dec 
' r+ — aa rs ine on 5712} 55% 57lg) 55 5553 el Amer Weoles of aa pt pate a Prey 2 — = o, 
: ¢ 96 97 jem cane a ae Do ” LO ee e 2 an 
37 638 351g 37 3512 3512] 361g 3614] 35l¢ 377s} 4,200 Amer Writing Paper pref_.100; 2753 Jan 2} 38 Feb24!} 2015 Apr) 39%, Aug 
' 11% 12 | *1llg 12 121g 121g} 12 1319] 1210 15 4,400 Amer Zine Lead & Smelt_..25) 11 Jan31; 15 Feb28|} 11 Dee 21% July 
' *40 45 | *40 43 | *40lg 45 43 43 | *41 49 eS ere 25| 40 Jan21| 43!2 Jani0|| 38% Dec 53% July 
: 595g GOle) 591g 5934] 5914 611g} 6033 613s} 5973 6033. 36 ,600! Ancaonda Copper Mining._50| 5612 Feb 6| 6133 Jan 3 59 Dee r74\4 Oct 
' 98 99 9653 931g} 98 O8l2] 98l4 98%] 9912 104 | 12,600) Atl Gulf & W1SS Line__.100| 92 Feb 8] 108!g Jan 4 97%, Jan 12014 Feb 
' *63 65 | *63le 65 | $65 65 | *63le 65 65 65%! 350! OR PB By deacon 100! 64 Jan29| 67 Jan 2/| 58 Jan! 6753 Nov 
; 7 8 77%3 7933| 77 787g| 77% 79le| 765g 78l4 147, 000) Baldwin Locomotive Wks. bee 647, Jan29. 8 Feb24 561g Jan 101%, May 
' 1191s 121 | 11812 119 | 119 120 | 119 1193s] 118 119 2,200| Barrett Co (The)_----..-- 103 Jan 2) 12244 Feb20|; 85 Jan 110 Dee 
‘ *6214 6312) *62 63 | *6214 6312] *63l2 6419] *63 6412) _____- Bethlehem Steel Garp 2222100 5512 Jan20| 621g Jan 6|| 60 Dec| 96 May 
: 627g 637g' 623, 6234 625, 65 64 65 63%, 65!s: 59,100, Do Class B common__100 Jan21| 651g Feb28|| 59% Nov’ 94 May 
‘ 10412 104%) 10412 10453; 10453 10473} 1047s 10514] 10514 10512 1,800} Do cum conv 8% pref.__| 10153 Jan22! 105!2 Feb28 9612 Jan 106% Apr 
' 2053 207% 207% 21 2012 205g" *201g 2012] *20 20!9| 1,300) Booth Fisheries______- No par| 18% Jani4| 22% Jan 6|| 21 Jan) 281s Sept 
' *144 147 | 144 144 | 140 143% 142 143 | 142 142 900} Burns Bros___.._-.--.-.. 100| 138 Feb 6| 157 Jan 3|| 108 Feb, 6112 Oct 
‘ *5l4 5%) 57g 57g] *5l2 6 61 614 74! 3,900) Butte Copper & Zine vt c._5| 5! Feb20: 714 Jan 6 5ig Dec! 112% July 
' 18ig 181g! 1814 1814] 1819 1812 18% 211g! 2012 25l2' 18,500! Butte & Superior Mining__10! 167% Febll! 2512 Feb28|| 1612 Jan 33!2 May 
Bid and asked prices; no sales on this day {¢ Ex-rights. § Less than 100 shares. a Ex-div.and rights. 2 Ex-dividend. 
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HIGH 
AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Salesfor| STOCKS PER SHARE ~ PER SHARE 
Saturday | Monday Tues the NEW YORK STOC Range Since Jan. 1. Range 
{ day Wednesday Thur. K On basis for 
Feb. 22 Feb. 24 Feb. 25 Feb. 26 }- ~~ Pig cand EXCHANGE of 100-share tots. Year 1918. 
Lowest Highest Lowest 
$ per at $ garg $ of a $ oy share $ fag share | $ per share Industrial&Misc.(Con.) P | = = 
‘ 2735 28% 26% 27 5338 54 | 75212 53 | 3,725) California 5m Amt Be = 98 — $ per share ||$ per share'$ per share 
| Be Ba BS ES a BS By Fes “Fgh Hal AS Cae ron doe J 2] SRG eat] dt) Bee 
: . 2 7318 1 ee ON es ‘eb21 
: aneee gust sakes seem deed tees aon gene a ee 27,300) Central aa 100| 641g Jan 2| 74" Feb2il| 36 Jan] 701s Dee 
She PEE MEDS NOCD, FEN TOON Pee Meee toe ret. oes P< ie pape nete 100| 5612 Feb 8| 65%, Feb28|| 54% Dec| 73% Fe 
: 125 127 | 124 - 12515 125 126°) 125% aa 133" Ba Ey errs 4¢ Pesos Gop-2civo par| "Si? Janse gn ash ent oe 108” Nov 
; 7; S se ; , Chandile a an 291 
i oe) gee ist ie Be is ES ses eek areal One Copper nw nna. 3B] ATMs anal ge ee 68l, Jan| 100% Dee 
Syet Sait] Seis Son, som S88 a5 onl 38° geil 27700] Colors Copper.--------. | 321 27 || l4le Apr) 24 
' ; $ 381s} 2,700) Colorado Fuel 8 Feb 6] 34% Jan3s0|| 3 
' 423, 431g) 43 4453' 447, 46 | 45 46 “44 “ lo & Iron....100} 34% Feb 10 393 13g Dec} 4714 May 
Oe eel che Sa aak. Ge toe O81 ee ae 1 ool Cremeans Geb OST ele ee to" pecsell son cn] Seater 
’ 682 70 | *68 69%| 68% 76%" 74a ~ : 98 4,300} Consolidated Gas (N Y)..100] 871g J Feb26|| 283, Mar} 447g Dec 
“ ; 7434| 18,300| Continen’ 8 Jan27; 98 Feb27/| 823 
| BS Balas St SS Sot a Sel oy ah Sam cy Ratesheet)" aN) Eh Heed] 4 Sl, 
Me, 3 105 | 104 104 | 311] Do __ pref._._- 2 3 Jan 4\| 297 
58% 60's] 58% 00 |. Sts 6073! 60 62 | 59% 6114) 60,100 Crane teal A Liketen_t00l ‘Secwer tl ek Pee 29012 Jan| 104° Dee 
| SBE SRS) SOR Shad ME ST he Stal ose A Oe BoM prc eence-too| G1" Sons] au pela] fo 5] git lun 
Zig 2314 3 227%: 22% 23 | 2134 2214| 16,100| Cuba Cane Sugar....No. an 2} 92% Feb: "4 
pa ia = Tals 72lo 72%! 723, 7312 7279 73\4 + eo = —, Sugar_...No par| 203g Jan27 311 in 8 ore oan a 
ioe 13 '| iam 13° et for) toe: pond tt tol “t'oeal oemeeme # Securities Corp-100 oe tan Ht a rel ce = Feb 
‘ lg 4 4 ’ m: 1 8 73 
(| ah aie Be ab ae A) at a0 ot ie ft in ee ase pes Ht) AS Pe) ose 
: 2 * 2 7” - q 
eo a Oe ee ee General ‘Motors Corp----100 lists Jan2i| 14a Feb27) 1278 Jan} 1381, Oct 
2, 8 ‘900 a3 i 
ae peta eh ae ae en ee Goodrich Co (BB) 222277. 100| S612 Janio| Tiss Febati| 3° Oct) "ss Feb 
2. } eae ee gage" ed 2 natn m | 38 
; <2 os oa2 s. 4 y 4 6814 69 68 68 1,600} Granby Bons M8 & Po. 22100 105 Jan 3 168 Wense 9553 Dee 108 Dee 
#5412 58ls| #5412 571s 51. 421s} 42 425s) 4212 42%! 1,800) Greene Cananea Copper. _100 ico So ee oh oe, cael ee 
; Sits Seis) 250s ST SE Be Sis Ee Se Sel 8-200) Out Ceates Doon para = BE Ie S6l2 Jan} 58% Nov 
: 445g 4514) 4414 447%! 44% 4513) 45 461 “| 3, el & Barker Car_.No par| 40 Dee} 11112 Apr 
' 45 45%3| 22,200) Inspi Feb 6) 45% Jan 4 > Oe 
we tO ata* 15°] 913% 15 °| #13% 15 | *13% 15 . ration Cons Copper.. 20] 42!2 Feb 6| 47% Jan 9 an) 491, July 
"72 7171] $66 59. | 58 Sete! 57% 58%] 258° 50 | 800] Do prea ne-- .--100) 48° Jan 4 3 aS SS a 
: 800 2 Jan 153g Janl4| 10 
3 1i5 116 "| 115 11519) 114% 114%) 114 115 "| 114 114 | 1.200 tntee Hinversier (nee) --_1001 Mao's Janael Lay ye 7 | ane Jan] 65 June 
ote 25] Foe 2 Bs Feel 2a% 2ete) Bas 2A8) 16 cee tes Morenntile Marine... 9 eee ceaael 1A7 gee 71 tee Oat Bas: te 
( 8 3|147, Do es 1 3 
|S ES SESS SB 2h SO TAS bcd co 2) HAS “den d| BP del “es iy 
' * , n 
BN Re ees ot ee a eee a Jan| 451g May 
30g 30l2] 29% 30lg 0% 30% Ma0', Bilt] 30ly SOM Tases Kelly-Springfield Tire___- 25 68 Janzi 1i3t0 Feba7| fi Ape 6512 Jan 
; 301, 3114) 30!s '400| Kenneco “iio 4 Dec 
6655 67, 66 663! 6653 67 | 6612 6712) 66% 67le| 5.700 poms + spetgatll par) 29's Febl3 Jan30 39 Mar in N 
| BRE al Be 2) foe Bra! Ges 22") Sek Sel 1.800) Rapper si ay 
‘ ‘ 2 43 1g) *43 : 
| | 82" Gnk soa? gr 93 Gris coat oral soe 98 | “001 “By “ad gretn on 100 45% Dee 
fa 63% 65 | *63% 65 | *63% 65 | *64 65 | *63% 65 | _----- ackay se aap 96 
Q 3312 3373) 33 35 35 3614! 3514 36 35 35%3| 13,200| M ea 7812 Feb 
_ 57 58 ; 56% 57%| 5814 50%! 59 59le| *58 59 400 axwell Motor Inc ld 
7 13012 184 | 1787 181" 2512 26, | 25t2 262] 2512 2bie 5,000 ba pret 60% Nov 
3 8 180%' 175% 17833 173 1771 : 
D “393i, ne ee ee a | ae EBS. ve «pyran ee ~~ ee oa” — 
23\, 22% (22% 22'2| 22% 22%) 224 35) 39% 2a,| ~ 3,500] Miami Gopper..2 7777777 100 107 Dee 
a 42% 43, | 4212 42%) 42% 42%) 4275 43%] 424 424) 12,000| Midvale Steel & Ordnance. } —~ be 
. 2 *71 74 | 73 73 | 73% 7412) 73!2 74 50) 40% Feb 7) 44% Jan 9 Dec . 
S [#105 -_ 106% 10614 10512 --.-! 106 * 106 {+105 ‘a be bee 100) 69% Jani3| 7412 Feb27|| 64 June| Bitz Nov 
z (Me oie “Eps Bol) "te ia! "thy "Yb! tbe 6) 1280] xt conta Gaie-No poy "M4, Fob a| “Toe Jam) $8, Now 196 Dee 
P 4 z 
a "06 99 196° 99°] *96 99° | 96° 99 | ’s 504} 21,400, Nat Enam’g & Stamp’g...100| 45's Feb 8| 52% Feb26 37% Jan| 41s May 
C 8 67141 67 671s} 1,900] National Lead............ an Feb17 
~ — =e *10814 111 | 108g 1081g *107 111 *\ 6107 ats . .- es “ge oeenne----- 100 64 Janll| 68% Jan24 oo ne pad Feb 
Ss 1a 185° etne tbe le108 105n 103 1081 108° 108 | Lleol New ¥, Counl Copper... Bt 16 ¥ebasl 17 Jem 3i| ter mee “erieaaer 
*47, 50 «*47=«49 | #46 06 | 1,100) New York Air Brake.---100 git ‘ - aa 
| 371g 3712 37 37%! 3714 Sou! Se, Soul “ae. ae 100| North American Co_._--- 27° Fenail so Fevioll Sat 139 Mey 
os fe i Sh 8 3712 37%] 37  375s| 27,100] Ohio Cities Gas (The) 23 ots Aue Og ee 
< nme 2 Se Sew ee ee Roteing “81-8 Fee 3] 100 Janta 
a 31 . 32 +3019 a sin A», a” sit 7 7g 400} Ontario Silver Mining = 100 5 Tenis ky fen hi. heim “Ja June 
‘iy. 5 2 lg} 317% 33 | 1,500) Pacifi pees 44 Jan} 13 June 
S| ROE Be aie 20M) cB SOS Zh ms) TR Toll Poa Piano) 07 deel Ae Peat] GR Oe fay Oe 
. ' 2 * 
= HGS HE 8 | MR Ma 88 "38 | HOE "SO lain St a6 Chi) ade Js! “a Poet] Sy 12: Oe 
8 2 d py 
< abs ae is Ga) Amt Lin, ash tom) 45 don] 6130) Plreorarrow Mf Car--- 0 par| it Janaal lon Feba7l| 34 Apr] 3514 Oct 
SU ig ete Se be ee Pe Ty BPE 
a b's ATM AEN 40% 40h A5fal AB's 46 | 45% 46% 4,000) Pittsburgh Cosl of eee ee ee ee 
86 ees Ja 
5 Bsn 68 ae Ba 7 Rin a4 6814 6712 6814 4,500 svat Bieri Car FES 100 250" Febit 631 peb20 70% Jan 857% Dee 
Ps 333° G0 | +82. 90 | 282 90] #82 90 | #2 ‘90 | 222277 Do. pref-...........100| 101 Jan 2| 104" 2 Soe oo 
82 90 “tay 8 Janl4 A 
: "75 "76% 3 76 vate — > 115%] 11514 115%4| 4,050 Pens ery Corp of - ae | i me A - : Oct 1002 Mar 
2 | een wae! @ aan! Rateae Stel ae an 
= lade ead bt xh aft fxd alt" /ubg gr 22) Ma rs oe. 
=m 4 8 4 «197% 197% 20 193, 19%| 6.900| Ray Consolidated Copper. 
Fe : 4 19%! 6,900] Ra J 
Sees cee eects ceeds ct] aml Mme hs bls a) Rs | Se 
1 2 2 100} Do aps pe an ay 
m 9512 = ou 962 Ate 962 * 96, ote 9544| 48,300] Royal Dutoh Cie. 170% Janzi "pote Feb20 270” Dee 185° ose 
171 17144) 170 171 | 171 171 |*1701 " : xon Motor Car Corp.--100| 7'g Jan23; 12 Feb26 
: 10t2 1012] *10% 11 | 101 O'2 174 | 171 172 | 1,000) Sears, Roebuck & Co_.--100) 1681 2 a Aaa ls Dee 
4 1012} 1612 10l2] 1012 101 : core 81g Feb13) 18514 Jan 8|| 133% Ju 1761 
‘ 367g 3734) 36 3612] 36 367%) 35% 3 20"2 2| 3,300| Shattuck Ariz Copper.... 10} 10 Feb19| 13l2 Janl0 ne} 17612 
' 50 50 |*49 51 50 OB ames 633) 3512 36 | 21,800) Sinclair Oil & Ref’g_..No par| 3314 Jan 2| 37% F 213. Dec] 18% Feb 
' 2 50lel *49 «350 ] 1, 4 g Feb21|| 254 A 39 Feb 
: pate son “oe 394] 39 41 | 40 40%] 40 40% 3°100 mnt rth oe two oor 30% Feb10| $8" Janis] 30° Jan 71 May 
‘ 9319 9312 *891, ys 5812 6134) 5953 6212] 585 60%4)180,700) Studebaker Corp rhe) . 100 45% ee 4 anes wegen ene-|-- c= =23 
' “ 5 Prien eT ee ___| *89 94 100 rapes 2 Fe 33% Apr| 727% Nov 
eM a gree ag Petecnnni42--22 100) 92 Janz] 932 Feb24\| 80'2 July| 100° Nov 
‘ 261 30%) 933 261s] 36 36M] 936 3612] 36 3614) 1,000) Superior Stoel Co to ms Sa So ee 
‘ a eal ot id ae ad a se ag e- Fr peciganbes 32 Jan21| 3612 Feb20)| 34% Mar| 4553 May 
‘ é é : 13. 13%] 13 131g} 2.300] Tenn Copp & C tr etts_No par| 1214 Febi3| 1412 Jan 4 95 Feb} 100 Sept 
"38% 20%| B8ls 80 192” 19519] 19214 19481 101. 193°°| 22/500] Texas Company (The)..--100 ann? eel see Seneall tae Ee a July 
: 105% 106 | 10512 35% 'Bose| ‘gost por| tes sy | Be\cool Tetmece Prodacks Corp 2100] 72% Jan20| 90% Beb27|| ‘sis Mar| 82% Deo 
: 05% 106 "| 10512 105%] 10514 105%| 105% 105%|1024, 102%4| 1,200] | Do pret p--100 ae Senee woe” tan all sone panel ieee Des 
; a, te | aoe ct a et oreo fe ee top| Unica Bae a Paper Gorp.100| 75 Jan 3 SS Send! “a ae ee 
; foie 42 | 402 41 | 41, 42] Alle 42 | 40% 4159) 8,800] United Alloy Steel No Be SS peel Se Del ele 
, ion 12414] 122%, 124%] 123% 12512] 12514 129%3| 65.900] Uni poo WO pal} 37te deatt) eee aoe wenl caee be 
: 109 119 +109 119 ‘|*109. 119 |*109-119 | 5, — So Stores-.--- 100} 10714 Jan 2| 12953 Feb28|; 833; Mar; 108% Dec 
; ae ee eS 1 ee ee ae ee oe get ne ~~ pa elect 100} 106 Feb 5| 106, Feb 5 101% Jan) 110 July 
, 2 20's 19 20 | 1912 1953! 1912 20 | 19 19 | 4.700 U'S Cast I Pipe & Fay=-: 100} 157 Feb10) 167% Jan 2); 116% Jan) 16612 Dec 
; bt Safe) Sélz 54a) 54% 54%) 95314 55 | 2534 53% 1,100 eee ae Sees cee venasll an iael ave eb 
| |, 10 112°) x09 1119) 120% 11104) 111% 114 | 112” 115 30,700| US 8 tna Aico Sie ee ee eee es eel ee ae 
i 03, 03. 101 103 -|*102 105 |... ....1#192 107 1 alt co oi- 100 ome —¥- a5 Feb28 | 796 Dec! 137 May 
; Le Se et et et ee ae Oe pres Wubber..72100| 73" Jan2i| 84% Feb24| $1 San} 8012 Dee 
: 600 ‘ . 
a 21 8 eS) ee Sie 4712} 2,900 U8 Smelting Ret & ------ 100) 1ee  Janat| 48° Pebaall Sete Aen) aot Oct 
‘ A6i2 a 47 481e! *4712 49 47le 471] *48 48a, ‘oan 4. S'S: 4 Jan21| 48 Feb24\| 3212 Apr) 50%, Oct 
: 8 95's) 9312 941g/ 94 955s| 94% 9534) 292 RP om LT 50| 45 Jani8) 4712 Feb27|| 42% Apr) 47% Dec 
stats isi] 114 114%) 114 1145) 114g 125%] 292, 93, (443,900 United States Sieel Gorp.-100) S84 Feb10) 96% Jan 3\| 8619 Mar| 11612 Aug 
' 2 6812 67le 68 6812 693, 691 71 2 “ - pret..----------- 1g Feb10) 11512 Jani4)| 108 kg M 11358 Dec 
' 16 16 *15lo 1612) 15% 16 . 1 2 3g} 69%, 705s) 25,300} Utah Copper-_--...------- er 651g Feb 7| 747% J | ar| 11358 
2 5% 16% 15% 16 | 1,400) Utah See : oes oY ee 
: 54%, sts! 53% 54 | 53% 55 | 55 5 543, 55t2| 4. ah Securities vt 6-2 > 100} 13 Jan 2| 172 Feb 4|| 11 Sept) 16% N 
M12 112 [#111 113 | 112 112 | 11214 112% sid” aah) eae “Te ee 2 Tee oS ee an] 604 Nov 
4 we! Mi bo “am “a7 *55 86 | wl aaa Virginia Tron G &G aa ied 100) 56 Jan2s Ms Janis! 50 fed a1 July 
‘ 89 | 3,2 estern egraph ( an) 
a at ee a5 Ads 46 | 451s 46% ttre $5 | anionc] Westmguoome ities & Bite. 60] 40% cones, See See) tee ae 95% “Apr 
' . 6ll2 611 600| Do 1st pref A ; 2 Jan, 4712 May 
' 5152 5lle 52 571s 54% Baie 2 0 ist preferred ------ 61 Feb27| 6314 Feb27! 
2} 63 54lel 2 59 Jan; 6412 Feb 
Om 92% *91 an! 3 26% 28 | 27% 28is) 26% 2734 24.700 White Motor. ——-----<-- $0) $8. enas| gent renay| to San 49° Nov 
‘ 8 212} 92 9214] 1,600: hs 8 2 Jan| 30 Nov 
; wis wie ome . ane a | % o] @ 69" 700) Wilson RCo Ine, vteNo 100 65% Jan20 747, jan 154 Jan| ori hes 
lige Si Mee | | an 
ARR RR oe RM leis ae] > co gti aero eceasg kee are dau ME aes i 
: 6lie 59% 6 amcnt to ase) wee teteee eek oho.” 2 Jap lll O 
91m Oils 92 93 os ous ies ot c 60” €.060 Worthington * & Wi ¥t6--109 50 Febl3, 6112 Feb26| 34 ye “e AUS 
70° 7018 70 71 '*70 71 *70 «71''*70 71:1 15000 Do oref B.------.--- mS etn peel oe Feb| 912 Apr 
; pee a Py a ee oa oo an 3’ 71 Feb25'| 59 Jan’ 70% July 
Bid and prices; no sales on this day. § Less than 100 shares. Ex-rights. ¢ Ex-div. and rights. z Ex-dividend. 
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|| Range 
— cck’s 3 ag fl 
Ww or | Jan. 
Ly tay pe ast Sale Htgh 
if Feb a} Wo. ‘Wt “ths 
CK EXCHANGE a Bia date) 78% 7 7, --3-| “77% Bilg 
: ee a ’ motion Fe. Ss 784 te ss 129 8414 .. 
3 Since a yA alm 8 "79" Sale| 78 a ert oree woos 
Week's Jan. 1. peake a eeeeensaee 1992 FA 857, e 75 les RE Siar pombe 
Price Range or ® || General gota 4340... s_-1930 SD wo + wal Se BO sane 
Last —— Hw — ertible 4 58.1946 44\3 D 72 96%, F *13)---- ete Boni 
ia as hy) No.|\Low cat conv secured 1945/3 D 821g --.- coe erie = 
i 80 0-y' 2. yee 4 nal £ meet caoaairan - 
— EXCHANGE zt st a Hn a toned 30-7 Sandy 1st rye M8 194013 3| 66% “80 "| 7612 Oot *17)- we: Aaheagobes 
oor a 28 - Bid A 42 99.60 wir eis 94.10 Big rod gay = ceo 1946 r J asi 85 iBte eh p eer “5012 53 
ST ing Feb. 98. 93.80 459)/92. 96. Coal Valley ist aes J oo-l stan Feb ' Sales 40 
Meck End So i ry "32 Craig ee diy ag 989) 3 + me Feb ’1 35% 
Wee D} 99. Sale 10 9 0} 37 74 95. Creek it con g otal M WN PS | os 5012 36%, 1 
. 52 93. 95.3 71)/93. 96.50 Potts Div 1s ea 1940 8 53 1g 991g 
ment 932-47/\3 D} 93 14 es 00 4.34/52 11194.90 72 &A 1 gold g 4s. 411M 5012 634; 36 -|| 9914 75% 
Ss 2-47\5 N/ 93.14 Sale "38 «9 "30/1041 3.76 95. £ Se. conso! y lst gu 53_.19 9A O 36 3 2, 7412 7 
U. S. y Loa -193 M 95.02 ie 93. 95 19544 9 Tig 97% brier R Vv istg 194 J 9914 Jan | 831g 85: 
bert wae 927-42 D 08 Sal 95 20 4.30) i| 977% # Green Bes uis 50\ 5 Me Feb 99% 
1st Li Loa a 7\3 94. Sale| 9 --- Springs ref g -19 75%| 7412 31g 99%, i 
4o'iet Liberty SOR ooo 1927-42|M 9e-06 BelelO3.86 ts Gente 104% Ne @ Alton RE Hy gree 4| 740 “Tim ae 5 1g 991g 
$024 Liberty po ga B x | 91.08 Sal "97% Feb ‘19 oo Oats 1oste “Se why se t922| 3] ga” saul & Feb ‘19|..22|| 99 
4s 2d : 17 tin ye mane A Oo weecras 104% 25/|10414 srr Railway 3 agegrvelbnapa 1949\3 3. 84 bs oad 1 93% 
s ls cote yo gaz 38 ooo 3 1 aioe o Bu ae So J 99% .. 991g 925g su 
iis vk? oe 41930 2 2 LO5ig| 104% ela caedediha’ saie 12 |] Chi nver tv 3368 RRR is19|A © 9914 -.-- Ot alas aay 831g 
bu a tess an ile | ieee ase a lo ase 5-5 tees = eee ee 
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Srd ext gold 44%s_._----- 1923 M S| 91  ~.--| 9312 Jan °18)----)/---- ---- L Cin & Lex gold 44%s_..1931|M WN] 92!3 95 | 931g Feb '19'_..-!| 931g 931g 

4th ext gold 5s..-...---- 1920)A QO} 9614 -.-.} 9912 July’17/----/|/-..- ---- N O & M Ist gold 6s__.-_- 1930/3 Jj 102!4 10712 10512 Jan '19'....||10512 10512 

Sth ext gold 46_........- 1928|3 Dj 82 ..-| 94% Nov’l5/..--|/.... ---- y eT ee 1930:3 Jj 98 --..|100 Jan °'19 ..../|100 100 

N YLE&W Ist g fd 7s_.1920);M $} 99 10012/100%s July’18/----||---- ---- Paducah & Mem Div 4s-_ -1946|F Aj 80 8&4 7912 Jan °19 ....|| 79lg 79le 

Erie 1st cons g 4s prior_-..1996/3 J| 6612 6712) 6512 6712 66 70l2 St Louis Div Ist gold 6s_.1921\M 8 100 ...-:10014 Jan '19 ....||10014 10014 

eee 100613:: Ji aenun dnae 84 Dec °16)..--j/-..- -.-- » wf See 1980; O 2 iweeet Of. BOD 7s) cae 57 

1st consol gen lien g 48- 1906 3 Ji 54 Sale} 53l2 55 5212 5612 Atl Knox & Cin Div 4s_..1955'M N} 751g 7612) 75's 751g 3|| 751g 78g 
ae. 996)3 Jj .... o---| 73 June'l9..--)|.... -.-- Atl Knox & Nor Ist g 5s_.1946'J D| 95% ---.| 95 Nov’l8/....//---- ---- 

Penn coll trust gold tov i008 F Al 791g 82 | 77% Feb '19)----|| 7753 78 Hender Bdge Ist sf g6s_.1931/M $| 10112 ____'10312 Sept’18!_.../|---- -.-- 

50-year conv 4s Ser A_.1953}A O} 4712 Sale| 47 47%g| 311 47 49 Kentucky Central gold 48.1987\J. J 7Alg 801g Jan °19'_.--./| 801g 801g 
do Series B_.....-- 3}A4 O| 47. Sale| 47 48 42)| 467g 487% Lex & East Ist 50-yr 5s gui965'A O| 94 95 | 94 Feb’'l9 ....|| 94 Q5l4 

Gen conv 4s Series D__-1953)A Oj} 49% Sale| 49 4912 72)| 481g 525 L&N&M&EM Istg44s1945.M S| 85%...) 88 Nov’l8'...-/|-.-. ---- 

Chie & Erie Ist gold 5s__.1932|M' N| 9312 100 94 Fed '19)----|| 94 951g L & N-South M joint 4s_ pet J S| 724 7219, 7212 721! 71 721s 

Clev & Mahon Vall g 5s..1933|5 Jj} 91 ----|105% Jam °17) .---)|---- ---- Registered ..........- 1903 OD: Fh cana cecal OO Fe Oe adcciisenn aso 

Erie & Jersey Ist s f 68...1955|J J} 100 101 | 98 Feb '19)----|| 98 101 N Fla & S Ist gug iar 19871E Al OF 0 16 Bee cccclcese oaca 

Genesee River istsf6s_..1957|J. 3} 87 974) 95% Feb '19|----|| 95% 101 N & C Bdge gen gug4%s-1945 J 3} 85!2 -..-| 9773 May’l6'....||/---- ---- 

Long Dock consol g 63_...1935}A ©} 108 -...j108 Dee ‘18/----/|--.- ---- Pensac & Atl Ist gu g 68..1921 F Aj 10153 -.-. 1013g Jan '19 ....||10114 101% 

Coal & RR Ist cur gu 68_.1922|M Nj Q1l2¢ -.--|103 Jan °18}----||..-- ---- S & N Ala cons gu g 58...1936'F A| 9644 ---.' 99 Apr ‘18'....//---- ---- 

Dock & Impt Ist ext 53-..1943]J J} 871g ----|:02!2g July’17/----||-.-- ---- Gen cons gu 50-year 58-1963 A O| 93 93%5 Taek "1S weenie vuewaee 

N Y & Green L gu g 58__.1946|M N]| 8612 ----; 85 Jam "18}----)|-.-- ---- L & Jeft Bdge Co gu g 48._.1945,M 8S} 69% ...., 60 July'18, BEETS » MGR Tae 

N Y Susq & W Ist ref 5s_.1937}3 J} 71 77 77 75 8 =678%4 Manila RR—Sou lines 48...1936|M N]| «<<< eo--lee-- nee wwe- || ---- oe ee 

2d gold 4%s_.......-- 1937|/F A| .... ----|100% Deo °06|----||.... ..-- Mex Internat Ist cons g 48..1977|M §| ---- ----| 77 ~ saF96 222, <evaene 

General gold 5s_._.---- 1940)F Aj .... 60 June’18/----||/...- ---- Stamped guaranteed ----_- 1977|M $j ---- ----| 75 Nov’ 10! PERSE . PEP agp ea ee 

Terminal ist gold 5s_..1943)|M N| 85 -.«--| 97 Dec °18)----||---- ---- Midland Term—lIst s f g 58.1925|J O wnat O86 CEE canclis~esatueea 

Mid of N J Ist ext 5s_...1940)A O} 85 ----|108 Jan °17/----||---- ---- Minn St Louis Ist 7s_...-.-.- 1927|\3 bD nonutaen July’ BES BD Se 

Wilk & East Ist gug 53_.1942)/3 Dj -... 71%) 72 Jan ‘19|----)| 72 72 Pacific Ext 1st gold = oS A oO| 97 101 99 Feb ’19....|| 99 99 
Ev & Ind Ist cons gu g 68_.1926/3 J} ..-. ----| 23!2 Jam °17|----||---- ---- Ist consol gold 58___.*.-_- 1934;M WN} 7814 80 | 78l2 Nov’ 18} Ra: PRA ERTS 
Evansv & T H Ist cons ts, 5033 J 3} 96 Sale} 96 97 3| 96 98 lst & refunding gold ‘a’ 900 M S| 4653 Sale| 4653 465s! 44 47g 

lst general gold 5s_..---- 1942;A O| 66 ~.-.| 35's Jume’l7/----||---- ---- Ref & ext 50-yr 5s Ser A_.1962/\Q F| -.-- 49%! 50's Dec '18/....//---- ---- 

Mt Vernon Ist gold 6s_._.1923};A O} -... -. 108. WNov’llj----||/.... .--- Des M & Ft D Ist gu 48..1935;3 Jj ---- ----| 60 Feb *15) Shinn dh stcatn < amid 

Sull Co Branch list g 58..1930}A O} _... 985s) 95 June’12/----||---- ---- Iowa Central Ist gold 5s- or 3 D| 7612 82%| 77 Jan '19\-.--|| 77 77 

da E Coast Ist 4344s-..1959|3 D) 81tg 82 | 82 82 82 85 Refunding gold 4s..._- 1951|M S| 43 45 | 44's 45 | 43 461g 
Fort St U D Co Ist g4%s_.1941)3 Jj .... ----.| 92 Aug ’10)----)|---- ---- MStP&SSMeong4sintgu_1938\J J) 85!2 811g) 86's 8614 10) 86 89 
Ft Worth & Rio Gr Ist g 4s.1928/J J) 5612 -- 5612 Oct °17)----||---- ---- 1st cons 58......-.------ 1938}.. -.| 98 ---- 9784 Feb '19'_..-|| 97% 97% 
Galv Hous & Hen Ist 58s___.1933)A O} .... 89 | 80 Dec ’18/----'/|---- ---- 1st Chic Term s f 48_.__-- 1941|M Wi 93% ---.| 92 Jan °17/_-_-|!---. ---- 
Great Nor C B & Q coll 4s_.1921|J J] Q95i2 Sale| 95t2 95%4| 216) 954g 96 MSSMQ4&A Iistg4sintgu.’26\J 3) 9212 94 9412 Jan '19)-..- 941g Q4lg 

CR REO 211iQ Jj -.-. 95!2) 95l2 95ig 2| 95'2 955 Mississippi Central Ist 58-..1949/J J) ---- 90 | 95 Dec 'l6..--.)|---- ---- 
Ist & ref 5 Slee Series weet 5 3) 8514 86'4) 8558 855g 2) 85l4 89 Missouri Kansas & Texas— ss | 
5 NE 961)\3 Ji 83 «o--| 96 June’lGj----|/.... ---- Ist gold 4s_._...........1990/3 Dj 65% Sale| 65%; 65% 1'| 6412 69 

St Paul M - Man 4s....- 1933 J 3} S88ig -...| 891g Apr °18|----|/..-. ---- 96 GUE Biiicadksucenad gi990|F A| 31 34 | 29% 31 24) 2973 31 

Ist cmt eS ES Sees 1933/3 J} 107!g 111 |11l WNovw'l18!----||...-. ---- lst ext gold 58 ....-.-. 1944|M WN] 281g 3144) 32 Sept’lS/...-)|-..- ---- 

Bs aie chat 933)/3 3] 104 ..--|118 Apr '17|----||-.-- ---- lst & refunding 4g _.....2004 S| 42 45 42% 4234! 23) 42 42% 
Reduced to goid 448. — J 3} 92%, 95 | 95 Jan "19/----|| 94 95 Trust Co certfs of dep_..---|.. -- 42 44 | 43 Feb ’19!....|| 43 43 
eS J 3} 90%3 99 |10212 May’16)----||.--- ---- Gen sinking fund 4%s_. 1936/J J) 26 34 SHe Thee “1S nccclisecu voce 

Mont ext Ist gold is.221987 3 D| 8614 89 | 887s Feb '19|----|| 887g 887% St Louis Div lst ref g 48_.2001/A O| ---- 30 | 40 Nov'l6)..-.||---- ---- 

RES 7|3 Dj) 841g ----| 9512 Mar’l6|----||---- ---- 5% secured notes “ext” °16/_. _.| ---. 40 RS. Ry aR 

Pacific ext guar 4s 27771080 J 3} 77 ~--.| 35!g Nov’15)/----||---- ---- Dall & Waco ist gu g 58_.1940|M Nj -.-- ---- “69% Apr’ Wek. chee 

E Minn Nor Div Ist g4s_.1948|A O} 7714 ----| 80 Nov’l8/----|/---- ---- Kan City & Pac Ist g 4s_.1990/F A| 58 64 Ot "1Slccccile occ cvce 

Minn Union Ist g 6s_.--- 23 3) 101% ~-.-|100'44 May’l8 wats ae ik ae ow Mo K & E Ist gu g 58_...1942/|A O} 36% 62 50 Jan '19)....!| 50 

Mont C A... gu g 66_----- 1937/3. 3) 10753 -.--|108 Nov’l8!----||...- ---- M K & Okla Ist guar 53_.1942|M N| 63 73 | 71l2 Jan °19|..--|| 71lg 71l2 

ER REE a, 937\5. 3} 105 ~.--|13614 May’06}----||---- ---- MK &T of T Ist gug 5s 1942/M §$| 51 55 51 Feb '19;..--|| 51 1 

Ist ate ES 1937/5 3| 981g ----| 9912 Jan °19,----|| 9912 9912 Sher Sh & So Ist gu g 58_.1942|J BD) ---- 65 G1 . Des iG occilecad bance 

Will & S F Ist gold 58_.1938|3 D; 100 -.~--/|109%4 Aug "16|----'|---- ---- Texas & Okla Ist gu g 58_.1943/M $| ---- 3012} 30's Nov’l8)..--/|/---- ---- 
Green Bay & W deb ctfs *“‘A”’_.__| Feb 5114 Sale| 5114 52 7\| 51 52 Missouri Pacific (reorg Co)— ; 

Debenture ctfs “*B’’_....----- Feb 61g Tig) Tle Tie 3 7 81g lst & refunding 5s Ser A_.1965|F Aj 83 8714! 8733 Jan °19)..--! 87%g 877% 
Gulf & SI ist ret &tg5s_-b1952\J. 3, 7212 80 | 80 Jan '19----'| 80 82!2 lst & refunding 5s Ser Ba 1923|F A| 93 95 | 93 93 3; 91% 947% 
Hocking Va! Ist cons g 44s 1999! I 3 79 82 79 79's) 6| 79 83 lst & refunding 5s Ser C_.1926|F Aj 8912 Sale| 89i2 8912 1\| 891g 92 

enwtened......5255cc. 19995 3} ~~ -<--| 73!2 June’l8 ----||---- ---- Caneel 48 2s a wenn 1975|M_ S| 615, Sale| 6114 6214; 103) 591g 631g 

Col & H V 1st ext g4s___.1948/A ©} 7514 ----| 73!2 Oct ‘18 ----'|---- ---- Missouri Pac ist cons g 68_.1920|M N| 9912 9973/100 100 1| 991g 

Col & Tol Ist ext 48______ 1955,F A, 7614 ----| 75 Feb ‘18 40-year gold loan 4s__..-- 19045108 8 cece cone! SS O66 *1Bi ccallecce seen 
Houston Belt & Term Ist 53.1937|J| J} 86 85 Dec '18 3d 7s extended at 4%.-.-1938/M N; 65 -.---| 82 Apr’l7 o2--|| cece cone 
Illinois Central 1st gold 48-.1951|3 J| 8514 ----| 87 87 Boonv St L & 8 Ist 5s gu_1951'F Aj ------- |100 Feb °13)..-. jooee eeee 

EN EET NICE? 1951\3 Ji 69 92 Sept’!7 Cent Br U P Ist g 48 _...1948|/3 D| 6314 84%) 97!2 Deo °13)..--)|---- ---- 

Ist gold 3'4s______-.---- 1951|/3 Ji 73% -.--| 75%4 Oct °18 Pac R of Mo Ist extg 48_.1938|F Aj} 80 90 | 81 Jan 19).--.|| 82 

Registered__...._._._. 1951|\3 Ji 713g -.-.| 84 Nov’'l5S 2d extended gold 5s_...1938|J. 3} 87 ---.|100% sm t. conciloerne ence 

Extended Ist gold $}60..- 5 A O| 7133 .---| 80 June’l7 StLiIrM&Sgencong 5s 1931/A O} ---. 95!2) 95 1| 95 9612 

pS EE RES $900k: Gh BOs accébeceo ¥ Gen con stamp gu g 5s_.1931|A O} ---. ----|102 july” "4 woee|loons even 

1st goid 3s sterling....-_-_- 1951/\M Si .... ----| 80 July’ 09 Unified & ref gold 4s ..1929)J J} 80 Sale| 80 80 3; 80 821g 

Registered_.....-....- SORtIGE: GP  .4. otenes Registered.....----- 1929|J Ji ---- ----| 80% Oct °17|--.-\|---- ---- 

Collatera! trust gold 4s_._.1952;|A O|} 7614 79% 77 Feb" "19, san’ Riv & G Div Ist g 4s__.1933|M N| 75%s 7512 75 Feb °19/--..!| 741g 77 

Registered_......-..-- 1952|A O} .... ----| 95% Sept’!2)---.||---- Verdi V I & W Ist g 5s_..1926)M S| 885g-.-.| 78 Sept'l5)..-.'|---- ~~. 
Ist refunding 4s__....--- 1955|M Ni 81 82 8112 8lle >| 8lig 84l4 Mob & Ohio new gold 6s....1927|J Dj) 102 105 |1035s 10353 9 10353 10514 
Purchased lines 3}4s---.-- 1952\J_ J} 7Olg 8414) 72 Jan 19) ---|| 72 72 Ist ext gold 6s_...------ h1927\Q J| 100 -.---| 95 May'l8|-...)|---- ---- 
LN O & Texas gold 48__.1953|M N| 74% 757%) 76\g Feb '19|----|; 75 7758 General gold 48......----. 1938i|M $| 68 .-.-- 71 Nov'18 coeeliceee onee 
Registered .._......-.- 1953|M Ni 731g 84 | 72 Feb °18/----||---- .--- Montgomery Div Ist g 58-1947|F A| 86 ----| 93 July’l7|-.--||---- ---- 
Cairo Bridge gold 48_._.1950|J D) 78 ...--| 78 Nov’l8/----)|---- ---- St Louis Div 5s_...--.--- 1927\J DB) 84 87 | 90 Aug’ 17 coeel|oone ‘Ge 
Litchfield Div 1st gold 38-1951|3 J| 57 .«.--| 79 Feb '14/----|/---- ---- St L & Cairo guar g4s__..1931/3 J; 7914 8418) 78 Oct °18|----|!---- ---- 

Louisy Div & Term g 34481953|J 43) 6733 -.--| 73!2 Nov’18|----||---- ---- Nashv Chatt & St L Ist 58..1928)A O} 100 100 Feb '19)..--|100 100 

Registered............ Sees eee ee aa wn ee Jasper Branch Ist g 6s_..1923|3 J} 100% 10414) 11014 Mar'l7)---=) leone on-- 

Middle Div reg 5s...---- 1921/F Aj 971g ....|102 June’l6|.---||-.-. ---- Nat Rys of Mex pr ten 4348.1957|3 J) oone ence 35 Dec *18 weeeilenne eoee 

Omaha Div Ist gold 38__.1951|F Aj 591g ----| 5814 Sept’18/----||.... -.-- Guaranteed general 48_._.1977|A QO} -.-- ---- 35 Aug °16/.---||---- ---- 

St Louis Div & Term g 38-1951|J 3) 65 6912) 62 Oct °18)----||---- ---- Nat of Mex prior lien 4}4s- ae 5 J| -2-- on--| 96% Feb °13 eowellacse ones 

GUE BUR bidceosun 1951|J 3} 70!g 76 | 651g Oct °18|----||---- ---- let cone! 46......------ 51|A O| -.-- ----| 21 Aug °18}...-/|---- -.-= 

Registered.......... 1951|J_ J] *6453 ...-| 80 June’l6j----||---- ---- New Orleans Term Ist 4s- 71983} J 3} 6712 68 | 67 Feb ‘19)..-.|| 66% o 

Springf Div Ist g3%4s_...1951/3 J| 67 8112) 8053 Nov’16/----||---. ---- N O Tex & Mexico Ist 68.-.1925|J D| 9614 9612, 96% 9614) 4) 96 ove 

Western Lines Ist g4s_...1951|F Aj 764 81 80! Dee '18 ran-||-2- <2 Noa-cum income Es A...-1835 A ©} 5412 56%) 5412 565 | 54 5 8l2 

Registered. -.....-.--.- 1951|)F Al ..-- ---- Nov’10|-<-2-||.--- ---- New York Cent —_ = : 

Bellev & Car ist 6s___--- 1923|3 D} 95ig ----|11712 May‘l0|----||---- ---- Conv deb 6s....-------- 1935|M N| 98% Sale| 9812 99 | 110) 97% 99% 

Carb & Shaw Ist gold 48_.1932|M S| 70 ..--| 90 Jan °17/----||---- ---- Consol 4s Series A-...--- 1998|F A| 75 Sale| 74% 75 6) 74 Te 

Chic 8t L & N O gold 3--1951 3 D| 98% Sale} 98% 9834 941g 99%, Ref & imp 44s “A”’_...- 2013|A O} 85 Sale| 84'z 85 6| 82 8512 

Registered 5 D/| 95% ----| 95'g Feb '19|----|| 951g 951g || New York Cent & Hud Riv— : 7 al 72 

Gold 3s 3 Di 66% -.--| 65!2 July’18|-.--||-... -..- Mortgage 348.--------- 1997|J. 3] 72 72lg| 7l!2 71%) =) 72 % 

Registered RR er matte! Repay oven ee Registered___......--- 1997|J_ J! ..-. ---- 60% Aug '18\-~--))---- --~- 
Joint Ist ref 5s Series A-1963/J  D)._... 91 | 90l2 9012 9012 95 Debenture gold 4s-..---- 1934|M N| 83 84 | 8453 Feb "19! _.--|| 82% 86 
Mempb Div Ist g 48...1951|J DB) 72!4 -.--| 701s Oct °18)----||.--. ---- Registered_....------- 934\M N/ ---- ---~| 79 Novil8'.---|/-- = «25 

Registered.__......- Sones: Ge F8 e466. Mat iidcodicice see Lake Shore coll g 3448....1998|F A 63% 6612] 6612 Feb "19|-...|| 6612 68 

St Louis Sou Ist gu g 48.-1931|M $| 801g 8212) 79% Jan "19|-.-.|| 79% 79% Registered__......-.-- 1998'F A| ---- 66!2) 67 Jan '19)-.-.|| 67 ¢ 
Ind I! & Iowa Ist g 4s___.-- 1950|\3 J 84 | 8014 Feb "19]----|| 8014 82 Mich Cent coll gold 3448.-1998/F A| 61!2 70 | 65 Feb ‘19 ....| 65 7 
Int & Great Nor Ist g6s_--.1919/M N| 95l2 967%/ 96 Jan ‘19/.---|| 96 96 Registered. ......--.-- 1998|F Aj ---- 76 | 75 Mar Stier! cere cree 
James Frank & Clear Ist 48.1959)3 D| 80% 90 | 82 Feb '19|----|| 82 82 Battle Cr & Stur Ist gu 3s.1989\J DB) 54 -... mo oncaleree|i=aae a 22 
Kansas City Sou Ist gold 38_1950/A 3| 61 65 | 64% Feb ‘19|----| 6212 64% Beech Crees Ist gu 40.-1936 J 3] 82% 222.) 8644 Dec | "18|-- rd es 

Registered_..........-.. 1950|A O} ...- cee] 78 Oct ‘O0j----||---.---- ||  Regtstered..........-- 1936'J 5} -~.- --.-| 95% Nov’ 16}-.--||---- --- - 

Ref & Impt 5s__..--- Apr 1950 J 3) 837%, 84's} 84 85 23) 84 85%, 2d rates a eee 1936\J 3} 88 104 May’ 16) ..-- a eae aa om 
Kansas City Term Ist 4s_..1960|3 J} 77% Sale| 772 79 22) 767% 81 EET 10386'J 3] .--ccccclecce§ ovccicesel|iocce cose 
Lake Erie & West Ist g 5s..1937|3 J| 89 89%) 89% Jan '19|.-../| 89% 89% Beech Cr Ext ist g 3348-01951/A O} 65 -.-~|- pcaleceei|-ene oon - 

Oe |. eee seents. FF use OB 1 Oe FED. “Wierecllacce seve Cart & Ad Ist gug4s_.-.1981 J Dj) 75's ---- 89° Nov’ i8\-277| pees OES RE 

North Ohio Ist guar g 5s_.1945|A ©} .... 99 J: Se shee: Gouv & Oswe Ist gug 5s..1942'3 D| 90% -.-- ed ee 

Leh Val N Y Ist gug 4%s..1940/J J) 89 ~.--| 891g Feb °19)----) 89 92 Moh & Mal Ist gu g 48...1991 M S| 77!g .--~- "73%, Oct 13) Se te 
aS REE ay See 1940|\J J} 84's 89 He ip PAETRRRs SE N J June R guar Ist 43...1986 F A) 68% ....| 8912 Feb "16|... ||---- ---- 
Lehigh Val (Pa) cons g 48_.2003|M N| 80 81 801g Feb '19|_...|| 801g S012 N Y & Harlem ¢g 3%s_...2000M N) 75 -««-- 80. May'l7|..../||-- 5 ; oy 
General cons 44s_.-.-.-.- 2003;\M N| 853g 90 | 90 Feb °19 o--| 90 «690 N Y & Northern Ist g 58- 1923|A QO} 9714 ----| 97% Feb ‘19 ...- | 9712 O74 

* No price Friday; latest bid and asked this week. @ Due Jan. 5 Due Feb. ¢ Due June. h Due July. n Due Sept. o Due Oct. #8 Option sale. 
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Range 
Week's 3 Since 
= “prea Range or i Jan. 1. 
BONDS GE 35 28 Last Sale 
Range N.Y ee ae ~ ett tgh| No.'\Low High 
i Week's 3 on _Week ending Feb. Ask Low "18|..--||---- ---- 
a ae i Jan. 1. a L (Con ea” 5313 p| “B8is os js Nov'ls SEW Bagge 
Senee aNOe bd FA i 2. Last — High P.C. o.3 guar 4s gold... 7|\M Ni 88izg tt a meg — ~- 102 102 
¥. sree Se . Ht¢h| No.\Low Hig Series G 40 guar... 1oeala | 100 162 le Jan | oe RSE 
N. Week ending F . | Bia Ask Low Feb "19 or 78 - I cong gu 1. --e A o 100 4 = 100 June’l ais. “RI 
Gus 4s-1903]4 O) 74s --..| 80 May'15|----||---. - 39 StL & Fl n Un 1st Ge g-21921/Q Fl -.-- -. "| Boe aoe te 
"peccesememaree a 8) at Brag Sy fi, || noua nueoain tern 9) Fe ea waa aoe 
Ah Tad pacdag ort eye 2A 212| 67 Jam *19)-.-- Gilg 61's “24 gold ri eee 1956 ~- -.| 70lg 71ig Jam °19)....|| 45 
ft W de O con ist ext 68_-h1922 > Ra | ete eee -""ill 67° 67 ee 5 ee “3) 4513 49 | 45 Jap °18}....||--.. .-.. 
RW &Ocon 4%s_..194 Same Ge ivee 67 Bly Berti tems Pere Series B 4s....-.- t 48 1937\5 961g _...| 99 , MRS at yet ug 
*OgdeL-Cham 1st gaa 1048 ee ie Nov'lel---cl-222 227 Philippine E Te ist ¢ 5s-----104014 3} 94 ‘al oo ma ws Peed ng 
ng 3 ----|303 Wlewocll-oe- -a-- ee tree J} 84% Roe So 
Rut-Canada i g 58...1996 oe ied 94 Apr ’18).... 73 Pit 1 gold 58_.- 1997/\3 891g) 8 ~ SR Se 
r & Adir 1s -1996|A RE Sa *19)...-!] 73 1st conso: old 48. __.- 4S J\ ---- Siipasthas woe: ehedieeite 
‘a6 ond Oo... 4s_.1922|3 bl 73° “76% 73 ‘Nov'is|-2.2i|- - 90° || Reading crest 19si(A O| “Si 85 tina. 1 
Utica & Bik old 3348-----1997]4 Dj 73 jhe gone 8914 rf 87% 89 J rey Central eal g 4a---1951(4 _ “60° “70 | 71% 5 ge i, 64 
nn nn 1 8914 87% 87 ri pes tic City guar ;_-1947|3 6212) 50) 60 
eR a 1928|M $ 87% Sale vit oe Atlan Isl Ist g¢ 48 _- le} 617% 15| 7653 79% 
id 4s....- iim N oe See epee ape an nee Jos & Grand rE COs sl 62% Sal % = 7712} 15, 69 
ee neg “1 -epebiam a Sd am sitainliaed -__- Ht st salads ten Wren 6ree 195013 77ig Sale| 77% 6473| 26) 621g 
25-year gold 5 1931 J 91%, oone iGAle in -  ieteeletiada St Lou ff ae 1950\ 3 3 7g Sale| 6412 37 21 4012 4512 
AGG R iat gig Ba -- 19343 a3 222:)03 May-kg)2=-222 222 Prior lien Ser B 62. -"---;1950 “oct | sie Sale| 42% 4) 21] 40 pel 
Ka "1 RR ist 5s..-- s|A ~---|130%g Jan RM dahey. span Cum adjust ~-.-1960 3} 1031, -__. ad age ight 
eee C1 a6 5 S0...s)85es Hoa’ =-<-|t33ts ‘Mar ta|-ns2}°727 2222 oa ag weg teenage ge 96% 98 | 97 May'16}.---||---= --= 
+ vem A Tag ara gu 68_.1932 J 102% ---- fon eee rE * 7°" ‘Louis & San Fran aemnees (a 7 ----1 @ ag ee eo 103% 
iy oR yt pe 1934 95ig o--- 9812 Nov’ 18)]...- “$2 82 St Lo al gold 5s 80 airy Saag fey 3 iimiende 90 1 6 101ig 
teed 1|™ (SE! "19]..--11 8 Gener: 4s... ee 1g 10212 75lg 
Michigan Central 58----- 1931 2 J B4 pp = Feb 14 RE WEEE ** southw Div ist g Ss__-1947 m me ion 2" 71 : v8 "| tad “74° 
ent eRe acon pa ES ’08) ----|)---- ---- fu M cons g 68. Ao 85!g Aug "371 
coerecece Jj} - June -~== «==- 8 & -1936 . eee 3; 1 
ee on geet aa 194013. S| 70% ...- Woe July’17|.... “$3” “83q So eae ee eS nA © wing 70%| 71, bate 1] 5714 ts 
Thee ee eae. 2.0 Eocagenrewias aoe Ee 
op Ano. sudecapeace Ao “$i | 8012 Fe wear Rycr eee SW Ist g 4s {s_p1989 59 ~=s«60 587%. 4 
Ist gold ee eon 4s. 1920 A GO| 80% 81 85 Nov’l7|-.-- A 8 stL 4s income bond ctfs- 32|5 D 58i2 60%) 5844 "14)--- ||---- ---- 
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Stamped tax-exempt-_-...-. 1990.A O| 73% 7414; 7414 Feb '19)....|| 72 74Ale Corn Prod Ref’g sf g 5s_._.1931 M N/| 9912 100 9912 Feb °19/_._-'| 991g ODlg 
Manila Elec Ry & Ltsf5s_.1953 M S| 75 -....) 80 July’18/----)|..-- ---- lst 25-year s f 5s_._._._- 1934|M N| 9912 10112) 9912 Feb "19 ara 9912 100 
Metropolitan Street Ry— Distil Sec Cor conv Ist g 53.1927;/A ©} 90 9014} 90 90 1'| 891g 91 
Bway & 7th Av Istcg 5s.1943'J BD) 70 7712) 79 Dee 'lS|----/|---- ---- E I du Pont Powder 44%s__.1936)3 Dj] ..-.100 {104 May’17|...-/|_... .-. 
Col & 9th Av ist gu zg 5s..1993 M S| _... 68 | 68 Feb '19j...-/| 68 68 General Baking Ist 25-yr 6s.1936|3 Dj 8414 88 88 88 11} 88 88 
Lex Av & P F ist gug5s..1993 M S| -.-. 74 74 Jan °19)....)| 74 74 Gen Electric deb g 344s.._.1942|/F Aj 7O0lg 73 73l2 Feb '19|..__|| 73 73lg 
Met W 8 Ei (Chic) Ist g4s_.1938\F Aj ~.-.-.--| 54 Dec ’18}----|/--.. ---- Debenture 5s.........-- 1952)|M S| $98% Sale} 9712 9 12.| 9712 100%, 
Milw Elec Ry & Lt consg581926'F Aj 95 -...'1)0l2 June’l7|-.--||---- ---- Ingersoll-Rand Ist 58_.__-- 1935|3 J 7% ----| 96 Nov’l8/.-.-/]--.. .... 
Refunding & exten 44%s_.1931/3 J) 77 -..-} 8l!2 Dec °18)-.--/|.---. ---- Int Agric Corp Ist 20-yr 53_.1932|M N Sale| 80 803g! 105) 761g 80% 
Minneap St ist cons g 5s__.1919\3 J| ..-.-.--| 98% Aug ‘°17/_.--||/---- ---- Int Paper conv s f g 53___.- 1935|5 J} 9712102 | 94 Oct '18 ----| ie pee 
Montreal Tram ist & ref 58.1941'\J J 9612 971g July’17|...-/|---. ---- lst & refs f conv 5s ser A_1947|.. -.| 85 917] 90l2 Nov'lS8/... ||... . _.._ 
New Orl Ry & Lt gen 44%s_.1935,3 J) ---- 72% 74 Aug‘l7j----.||---- ---- Liggett & Myers Tobdac 78_.1944;A ©} 112 11255 112% s-1121e 8 j112 113% 
N Y Municip Ry IstsfisA1966)3 J Sale, 60 63 ee SS ree eee 1951/F A/| 91% Sale; 91 9219} 12/ 91 937% 
N Y Rys Ist R E & ref 48_.-1942)3 Ji 431g 441g 42% 4310} 15) 401g 44 —s OO FP) Miisnenas 1944|A Of 11212113 {112t2 113 7)\112%4 113 
30-year adj inc 5s_._---.- ai942|A O| 14ig 15 1414 154 132! i ae Oe SE “Eeeerw Rasa tea 1951/F Al] 9012 917%) 90% 917%, 9 Ig 
N Y State Rys ist cons 444s 1962|M Ni 56 58!l2 55 55 2155 62 saeeiaal Petrol Ltd con 68 A1921;/A QO} 2... -..- 1ee: . OW ids ellcohe Sane 
Portiand Ry ist & ref 5s__..1930|M NM) 73'4 79 | 881g Nov’l6/--..||.--- ---- ist lien & ref 6s series C__1921/A OQ] .... ..-- 185 Jan °19)..../|182 185 
Portid Ry Lt & P Ist ref 53-1942/F A} 62!2 ....| 67 Aug’18)..-.)|..-- ---- Nat Fnam & Stampg Ist 5s.1929|3 D} 95 96 | 95lg Nov’18/_..-//..-. ...- 
Portland Gen Elec Ist 58-1935) 3) 85 -...| 90!2 Feb °17/....)/..--. ---- Nat Starch 20-year deb 53_.1930|J J] 93lg ..-.| 94 Aug ‘°18}....|/..-- .--- 
-. 8t Jos Ry LH & P Ist g 58_.1937|M N| 84 -.-.| 95 July’17}--...)|---. ---- National Tube Ist 5¢__._..- 1942)\M N| 95l2 97 | 99l2 Feb °19)....'| 98 991g 
St Pau! City Cab cons g 5s..1937|3 J) 85  99i2g'102!2 Mar’12)..-.)|.--. ---- N Y Air Brake Ist conv 6s_.1928;|M N ig 100 |100 100 7i| 995 100ig 
Third Ave ist — kdl sited 1 3 J; 52% Sale! 52% 54 50 5Ale Pierce Oil 5-year conv 68..¢1920|J | 101 Salej101 10112 5 10014 1031, 
Adj income 5s. ...-.--.-.- 1960/A O} 3ll2 Sale; 30l2 3214} 1 61!| 271g 32l2 10-year cony deb 6s. __-.- nig24\3 3} 93 Sale; 92 93 56 9 
Third Ave Ry a g §6....260 1937|J J; 911g 100 | 97 Deo "18/----||----. ---- Sinclair Oil & Refining— | 
Tri-City Ry & Lt Istsf5s_.1923;|A O| 95 97 | 9612 97 21|| 943g 97 lst s f 7s 1920 warrants attach|F Aj 9914 Sale| 9914 100 18 | 981g 100 
Undergr of London 4%s_...1933)3 J) 77 ~.--| 76 Mar’l8/-.--.-||---. ---- do without warrantsattachi|F Aj; 96 Sale| 96 964) 18) 95 
Income 6s8_..-....--.-.-- 1948}.. -__| 80 90 | 56 Aug °18j-.-.-//...- ---- Standard Milling Ist 5s....1930}M NN} 9 95 | 95 95 1/93 95 
United Rys Inv 5s Pitts iss_.1926)M N; 65 75 | 65 Dee '18/-.-.--/|---- ---- The Texas Co conv deb 63..1931/3 J] 1015g Sale,1015s 102 36,|10012 103 
United Rys St L Ist g 48....1934)J J) -... 76 | 482 4812 431g §2ig |] Union Bag & Paper ist 58_.1930|J- 3] 87i2 Sale| 8712 8712 3) 
St Louis Transit gu 58_._..1924;A ©} .... 60 | 50 Jume’l7)--../|..-. ---- Gtampes ...cinscdunsae~ 1930\J 3] 87 ....| 87 Deo °l8}....//--.- ...- 
United RRs San Fre f4s_..1927)|A O} 25! 37 | 22 Jan °19)....)| 22 22 Union Oil Co of Cal ist 58..1931/3 J s + } Jan °19 el 93% 93%, 
Union Tr (N Y) ctfs dep___.-.-. ei ee 2 22 25% || US Realty & lconvdebg5s1924\J J 67% 68 36,| 60 
Equit Tr (N Y) inter ctfs___-|.- --! 27 Sale 25 27 36)| 22 27 U 8 Rubber 5-year see 78...1923|J D 10312 103% 1035, 103%) 18 |102% 104% 
Va Ry & Pow ist & ref 5s_..1934)J 3 77!2 78 | 79 Feb'19)----'| 79 79 lst & ref 5s series A....-.-. 1947|3 Jj} 867% Sale| 86% 867g 316, 8 
| U 8 Smelt Ref & M conv 68.1926|/F Aj 9914 Sale| 99 9914 7| 97% 100 
Gas and Electric Light ' Va-Caro Chem Ist 15-yr 58.1923'J D' 96 Sale’ 9512 96 6, 5, 96 
Atlanta G L Co Ist g 56....1947|) D 94 -.-.|103 Sept'l5 -...||-... -.-- Conv deb 6s......-...- €1924|A O 101% SalelOl!2 101% 8/101 102% 
Bkiyn Un Gas ist cons g 58_1945|M@ Ni 93 9 93 93 | 93 95 West Electric 1st 5s Dec....1922'J J; 9812 Sale 98!g 99% 18 9914 
Cincin Gas Viaee Setbews Ss 9565A O 90 95 . Bere ccsaonce man | 
Columbia G e E ist 927 3 J 80 83 | 82 Feb’19~..-../| 82 82ig Coal, tron & Steel | 
Columbus Gas Ist gold So721932 ae Aes Sky PO Sepa Beth Steel ist ext sf 5s...-- 1926\5 J; 96 9612 9 9553 951g 9612 
Consol Gas conv deb Q F102 Sale 101 1025g 84)|1001g 103 lst & ref 5a guar A..-...- 1942/M N) 881g 88% 89 Feb "19 ..-.|| 87 89 
Cons Gas EL&P of Balt 5-yr 5e°21|M N 96!2 99 | 96!2 Feb "19 ....|| 961g 97 20-yr p m & imps f 58...1936/J J; 8llg Sale 8l\4 8lic 44) 80 83 
Detroit City Gas gold 5s_..1923)3 J| 96% Sale| 965, 965g 1)| 961g Buff & Susq Iron s f 58....1932/3 D, 91 96 | 90 May’l8...-//.... ...- 
Detroit Edison ist J} 96'4 9612) 96 96 | 4/| 951g 96 Debenture 5s....-.-..- a1926\M 8} .... ----| 86% July’18)....||-..- ...- 
lst & ref 5s ser A S| 9312 94 | 93 Feb*l9....|| 93 94 Cahaba C M Co Ist gu 66..1922,J BD, .........101 Deo 'l4)...-.||..-- ---- 
Eq G LN Y Ist co 8) cece seco Bl De aeddhenaw anite Colo F & I Co gen sf 5s....1943,F A 90 Feb ‘19 __.-|| 88 Q90ig 
Gas & Elec Berg Co c g 58..1949)3 D tine dn: Pe Ditbaddlanas once Col Indus ist & coll 5s gu..1934)F Aj 7312 73%! 7312 74 q 73\2 7712 
Havana Elec consol! A| 84 921g Nov’l7)-...-||---. --.- Cons Coal of Md ist&ref 58.1950|J DB) 88 91 | 90 90 1|| 87 90 
Hudson Co Gas Ist M Ni 9014 95 | 961g Deo °17/..-.||/.-.. ---- Elk Horn Coal conv 6s_...- 1925\J BD) ....-...| 98 Feb '19|....|| 95 98% 
Kan City (Mo) Gas Ist g A O| 901g -...| 90% Deo '16)..-.j||--.. .--. Gr Riv Coal & C lst g 68__h1919|A O} -...~....| 94 Feb "18)...-.|/---- .--- 
Kings Co EIL& Pg A QO 94 ...}| 94 94 1 Illinois Steel deb 4}4s....-- 1940)|A O} 84l2 8512) 85l2 8512 8214 85lg 
A QO 1004105 {105 Feb’19,..../|100 105 Indiana Steel ist 5s.......- 1952\M N| 9712 Sale| 9712 975g 2|| 951g 98ig 
Convertible 925)\M 8) 921g ....} 90 Jan » one 90 90 Jett & Clear C & I 2d 58_...1926|3 D Mg wewcl|onne cone-= Cie mobile 
Ed El Il! Bkn Ist con g 4s_1939|3 J; 79 82 83 Feb °19).... 79% 84 Lackawanna Steel Ist g 58..1923)|A O} 96% 9714) 967%, 97 9| 96% 98 
Lac Gas L of St L Ist g ween Q Fi 9012 99%) 99% Feb ’19)....|| 9914 99% lst cons 5s series A....-.. 1950|\M 8] 861g 87 | 865 87 8| 86 871, 
Ref and ext Ist g 5s__..-.- 1934/4 O} 941g 95 | 94% Feb '19\..../| 94% 97 Midvale Steel & O conv sf 581936)M $| 8653 Sale) 86 86%; 31)| 86 88lg 
Milwaukee Gas L ist 48....1927/M N;| 88 -....| 8412 Oct °18/..-.-)/.... ---- Pleasant Val Coal Iistsf5s_.1928|\J J) 80lg ....|---- ..-.--'- eccllocce ocee 
Newark Gas g 5s_...-- 1948|J Di) 89 -...|104lg Apr °17|..-../|.... -... Pocah Con Collier ist sf §8.1957|J 3) 87% 89%! Deo '18 ..--||---- ---- 
NYGELH&Pg 5s....- 1948/J BD} 93l2 Sale| 93tg 9312g| 17)| Olig 94 Repub I & S 10-30-yr 5s 3f.1940)A O} 95 _ Sale 95 951g 94% 95lg 
mo g 48....- 1949|F A! 74 7412) 73 74 10); 69 744 St L Rock Mt & P Ssstmpd.1955|J J) 81% 83 80g Dec °18)..--||---- ---- 
Ed Elec Il! Ist cons g 58..1995)3 3; 98 100 | 98 98 1} 98 i00 Tenn Coal I & RR gen 58..1951|J 3) 92 9514; 9514 Dec '18/..../|/---- ---- 
NY&Q E) L&P Ist con g 58.1930)F A) 89 -...) 96'2 Aug ’17)-...//.... -... U 3 Steel Corp—)coup...41963|M N} 10012 Sale/100% 10 9995 10112 « 
Pacific G & El Co—Cal G & E— st 10-60-year 5s\reg ....d1963)M N/ --.. -.--|100% Feb ‘19 9912 100%, 
Corp unifying & ref 58....1937|M NN, 94 95 G5 95 2)| 95 96'g Utah Fuel ist s f 58......-. = M Ni 87 ..--/-<-- wens nn|mwwnll-an- = 
Pacific G & E gen & ref 58._.1942)3 J) 85!g 86%! 8714 Feb '19,..../| 87% 88 Victor Fuel Ist s f 56.....-- 53|J 3} 50 70 | 80 Deo’ 16)-.--||---- ---- 
Pac Pow & Lt ist & ref 20-yr Va Iron Coal & Coke ist ¢ te 1949/08 8} 871g 8912) 87% Jan °19 8753 87% 
no hs meee ith S| “as” “3 100 jal 47 cp ysl Tel h & Telephone 
Pat & Passaic tl Se... asee » = Bae elegrap le 
Peop Gas & C ist cons g 68.1943;|A O; 95% ..-.-|100!g 1001, 100 Am Telep & Tel coll tr 4s_..1929|J J3| 84 8414; 84 8414 6,| 83% S85lg 
Refunding gold 5s_--..-- 947|M $| 76g -.._| 76% Feb '19.....|| 74% "ble Convertible 48......---- 1936|M@ 8} 78% 84 | 7812 Feb "19 ----| 77 = 78g 
Ch G-L & Coke Ist gug 5s1937|\J 3} 82 897% | 96 Sept'l7)....)|.--- ---- 20-yr convertible 4}4s....1933)M 8) 8612 90 | 89 Feb "19... 85t2 89 
Con G Co of Ch Ist gu g 581936'J 3) ---. 94% 100 Apr °17)_...||.-.- ---- 30-yr temp coll tr 5s_.-.- 1946/J BD) 90% Sale| 907%, 915g, 20,| 90% 
Ind Nat Gas & Oil 30-yr 561936|M MN) .... ....| 89 Mar*l7|..../|.--. ---- 7-year convertible 6s_---- 1925|F Aj 103!g Sale|102% 10314) 330,)100% 10314 
Mu Fuel Gas Ist gu g 58_.1947|M | 70 ....| 94 July’l7|...-|/---- ---- Cent Dist Tel 1st 30-yr 58-.1943|J D) .... -.-.| 9812 Feb °19).._.|| 981g 98t2 
Philadelphia Co conv 58....1919|/F A) .... -.-.| 9914 Nov’l5)...-/|..-. ---- Commercial Cable Ist g 4s-.. poo Q 3 a! Nov'17 ene! iin atin 
Conv deben gold 5s......1922;|M WN; YL 91l2) Olly 91l4 81| 91 925, Re... ondnoaswiinn 2071S FF cate conch OO OEE silicorcloaak age 
Stand Gas & El conve f6s..1926)J DBD) 94 97 95 95 1) 94 95 Cumb T & T ist & gen bar 7-1987 3 J Sale| 93% 9: 93 93% 
Syracuse Lighting Ist g 5s..1951/3 D)/ 85!2 -..-| 971g May’1l7)..../|---- ---- Keystone Telephone Ist §s..1935|J. J) ---- 96% | 98 Apr ‘16)....|).... .... 
Syracuse Light & Power 58_.1954|J J3| 74!2 75lg) 70 Nov’ * tindllenna ena Mich State Teleph Ist 5s...1924)F Aj 92l2g Sale| 9212 9212 4| 90 92%2 
Trenton G & El ist 6 Se... 1000/08 8 agonal Ge Ge Bllecdcliesco asco N Y & N J Telephone 5s g..1920|M N| 98% 99 | 9812 Jan 19 --53 981g 98le 
Union Elec Lt & P Ist g 58_.1932|M q neon Se ee an ‘19 wnc-|| 92 92 N Y Telep Ist & gens {44s.1939|M N| 90l2 Sale le 917s 88 Olli, 
Refunding & extension 5s_1933'M Ni 80 -.-_. 191% Nov'lé CR SSSR Pacific Tel & Tel 1st 58....- 1937\5 3) 93'¢ 94 | 93 Feb "9)_---| 953g 
United Fuel Gas Ist s{6s_..1936,53 J; 95 9614) 97 97 2) 95 98 South Bell Tel & T Ista f5s.1941)3 J| Q91lg 925 92 mT 4 | ones 91%, 93 
Utah Power & Lt ist 58. -7" 19441 F A!| 881g Sale 8812 8812 5 | 88lg 89l,g West Union coll tr cur 58...1938) 3 J 937% ....| 94 93 
Utica Elec L & P ist g 5e...1950,5 Jj) .--. ..--{191 Jume’l7/... ||. -- -.-- Fund & real est g 4348....1950|M N;| 8612 91 | 8712 Feb 4 ----|| 86% 92 
Utica Gas & Elec ref 58_- --1957'3 3} 83 9212 90 90 | 1; 90 90 Mut Un Tei gu ext 5s_...1941|M N| .... 99 |10112 Bene 17 ‘adnict his ide. alee 
Weatcheater Ite gold fa___ _1950'3 Di Of Sale 90 an 4'on @ Northwest Tel eu 4%4s@_.1934\J! Ji Silg ....!| 94 _ Re, een 








*No priee @riday: Latest bid ead acked, ¢ Due Jaa. d Due April, ¢ Dus May. g Due June. 4 Due July. k Due Aug. 0 Due Oct. p Due Nov. ¢ Due Dec, s Option sale. 








866 BOSTON STOCK EXCHANGE—Stock Record ,., S2%?5.,. [Vox. 108. 
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SHARE PRICES—NOT PER CENTUM PRICES. Salesfor STOCKS Range Since Jan. 1. Range for Previous 
the BOSTON STOCK Year 1918 
Saturday Monday Tuesday | Wednesday Thursday Friday Week EXCHANGE 
Feb. 22 Feb. 24 Feb. 25 Feb. 26 Feb. 27 Fe. 28 Shares Lowest Highest Lowest | Highest 
' i Railroads 
; 137 137 13612 13612/*138 140 | 140 140 ein es eae 92|Boston & Albany......--. 100; 131 Jan 8) 140 Feb27 12212 Apr; 146 Nov 
‘ 68 6812; 68 68 67 68 | 671g 6712] 68 6814 201| Boston Elevated......... 100; 67 Jan22!} 73 Jani4 37 Jan' 80 Nov 
8... 80 | oS...) 0 90 | 2 98 1 WW ia. 24|Boston & Lowell... -..-- 100; 85 Feb 8| 95 Jan 3|| 80 July| 104 Nov 
; 30 30 *2912 30 2912 297% 30 30 30 30 295, Boston & Maine......... 100; 28 Jan30) 31l2 Jani7 19 Jan) 40 Sept 
' MGT ee 2 oS ice cwcek: Ce eee eee |Boston & Providence... 100; 167 Jan 9} 168 Jan 6/| 150 Apr| 170 Aug 
' * 50 2 | *.50 2 | *.50 2 Last Sale\ig Dee’ls! _____- |Boston Suburban Elec..no par| ..-...-.-.| ---.-__.--. 50 Dee 3 June 
; ao Mae | *7 11 *7 11 Last Sale\7 2 , me | no par 7 Feb3; 11 #£Janl4 10144 Mar| 15 June 
: eb se a SRS ge EAN, Belem eT 5 Last Salej4\g Nov’l6; ____-- ew see -aieqege pod Case sonenal. “nhs sguauitl zo nninds Pe tae 
' ope MPG, a EGE cg , DR Last Sale|30\4 Feb’19) _____- | ORE LS: See 30 Feb 7| 3014 Feb 7 25 July} 30% Nov 
' Vite, SOO: aon, OO Pncce 1 Last Sale}i35 Jan’19) ____-- ‘chic. Junc Ry &US ¥" foo 135 Jan 4,135 Jan 4|/ 138 July| 147 Apr 
: *84 88 | *85 88 | *85 88 Last Sale|g4 Feb’19} ___._- | Do pref .......-..--- 100; 84 Febi4) 8712 Jan 9|| 82i2g Apr; 85l2 Dee 
' *11212 114 |*11212 114 (*11212 114 Last Sale|112 mpg fo piece |Connecticut River..-..--100; 112 Janl5j 113 Jan23// 104 Feb! 125 Nov 
; 57 571!g| 57 57 *57 em 5712! 755%, 554, 20| Fitchburg pref.......-.-- 100) 255% Feb28|} 58 Jan 2 53 Jani 65 Jan 
- eile = ND aOR ack ae ho Last Sale|109 Oct’ 15) ooon-s(Coeeres Rg & Mies SONG Ie oc ok Satin: hx oo6 ak ecu 106 Sept! 116144 Jan 
' ~ Som Re. woe ea Pee ae. Gee. Ye ee a 5) DW ON dnc cduasoce 100; 74 Feb27| 74 Feb27|!' 70 Oct} 81 Feb 
' 80 80 a. See ae i GE eae ce 52|Maine Central._......-.- 100; 80 Jan23; 83 Jan 6/! 77is June; 88 Nov 
: 253 25} 25, 25! 212 2%) 21g 2ig| 21g 253| 250) Mass Electric Cos___....- 100| 2% Jan 2} 312 Jani4!! 1%4Sept! 71gMay 
, *13%, 14 13% 14 135g 14 13%g 14 13%; 1412) 1,620, aay pref stamped...-.-. 100; 12 Jan 2} 17% fenid Sig Jan} 33 May 
: 287%, 29 28 29 287g 29%) 30 £31 30 = 33.0%) 753'N Y N H & Hartford__--- 100; 25% Feb13} 33 Jan 4!| 27 Feb) 46 May 
; 92 92 ~ Bor 2 Bere ei 94 Sais de | 1 Northern New Hampshire- = 92 Feb21; 92 Feb21|! 84 Oct) 9 Nov 
' *9512 99 oe OB P06 100 } 2.3 Ser a 25 Old Colony ....--------- 97 Feb28; 105 Jan 3)! 288igJune| 11212 Dec 
' *290 «22: | *19 «622 | *19~—Ss 22 Last Sale19 Feb’19) _____. Retieed e008 oso. wen se 100 19 Jan24; 20 Jani8} 20 Jani 25 Jan 
: *95 97 *95 97 | *95 97 Last Sule 95  ¥Feb’l9) _.___-|Vermont & Massachusetts.100) 95 Jan 6] 100 JanilS|| 80 Aug 90 Oct 
¢ 431g 44 4312 44 43 43 4312 4312) 4312 44 212| West End Street.....-.-- 50} 43 Jan22; 4712 Jan 8'| 37 Feb 50 July 
' 52 «53 51 sob 1 51 ‘51 51 61 51 52 " ee eee ea 50; 51 Feb25); 55 Jan 6}, 47 Jan) 62 Apr 
; Miscellaneous | 
' 10212 103 | 102 102%! 1021, 103 | 10212 103 | 102 102% 819| Amer Agricul Chemical..-100) 100 Jan29) 1034 Jan 9} 78t2 Jan) 106 Oct 
' 99 9914) 98le 99 99 9912} 99 9914! 9914 992 596) De (Ws... 5-<cukae= 100; 9712 Jan 3) 9912 Feb 5|| 8853 Jan) 100 Dee 
; * 60 -94) *.60 94! *.60 941 *.60 .94; .60  .65) 150 Amer persed Service... 25) 55c Jan 2 lg Feb 3) 40 July 21g Mar 
' ss 5 Last Sile5  Feb'l19! _____- Ee a eae 50} 5 Jan7) 6 Jan 8\| 4 Sept) 15%; Mar 
' 11914 1205s) 121 121 | 121 121% 711414 115%! _... _- -| 124 Amer enant Refining - - --- 100} 111 Jan 2} 121%; Feb26'| 99 Jan! 11512 May 
- 117 117 |*117 117!2' 117 117 |r118!2 11812: 115% 116 Tr eS a I nee 100} 113 Jan 2/7118!2 Feb27|| 107 June} 115 Dec 
: 10453 105%3| 105 105l2| 105 106 | 106 107 | 10612 107%! 1,933! Amer Telep & Teleg_----- 100} 99 Jan29) 107%s Feb23'| 90%, Aug| 1091s Oct 
' 54% 54%) 57 57 | 56% 57 | *56 57 | *55 8656 | 52 American rissa of Mass.100| 46 Jan20} 57 Feb25'! 4512 Jan| 6053 May 
; 9714 9712} 97 9712! 97 971g] 9612 97 9512 97 297 | EE RR re 100} 94 Jan21} 9712 Feb24'| 90 Jan! 9712 Dec 
: . ans ae fee oe. Re ee Re 5 Amoskeag Or fe peor ry 79 Febl5) 83 Janil|; 601g Jan} 92 Nov 
' , ee Ba See eet Last Sales0 =Feb’19. ____-- BS Seer 781g Jan 9| 82 Jan 6}! 76 Jan| 82 June 
: "ap. fe | *RD Bat FIs 5... Last Sile22 Feb*’l9 _._..- |Art Metal Construc Inc-.- 10) 1712 Jan21} 22 Feb20;|} 11 Feb] 219 Dec 
: *98 100 | *96 98 | *97 99 | *9712 99 | 99% 99% 5 Atl Gulf & W 1 SS Sante... 97 Feb 3) 1052 Jan 9/| 98 Jan! 120% Feb 
; *63 «66 *63 66 | *63 66 Last Sule65 Feb’19| ___--_-| ie On se eal 63 Febl15| 6673 Jan25 5812 Jan! 6714 Nov 
H 2012 21 205g 21 2012 20%! 20% 20% 2014 20%4' 1,177 Booth Fisheries isis teste no rr 1814 Feb 7} 22!2 Jan2/ 21 Jan| 2812 Sept 
; 141s 14%) 1414 14%) 141g 14%) 14 144! 14 14% 2,475 Century Steelof AmerInc- 10} 135g Jan10| 15 Jan 3| 10% May| 14% Dee 
: 12% 13 121g 1212 12t3 121g} 12% 124! 12 12 430 Cuban Portland Cement-- 10) 117g Jan20} 14 Jan 2!| 1ll2 Nov} 171;May 
' *53g = Sle 5% Bag 5 *5 oe oe ere 90 East Boston Land_.-.-.--- 10 412 Jan 4 6%g Jani4! 4 Jan 53, May 
: *166 169 169 169 “16812 171 167 169 {| 170 170 45: Edison Electric Ilum-_-_-_-- 100} 164 Feb18; 172 Jan 2.1134 June) 186 Nov 
, 5612 5612} 5512 56 55g 55le] 55!2 55l2 55l2 55!2! 140 Fairbanks Co___...------ 25' 621g Jan21' 6114 Jan 2)| 27igJune; 6414 Nov 
‘ *154 156 |*154 156 134 15414|/*155 157 155 155!2 111 General Electric._.-.-.-- 100; 146% Feb 7) 155'2 Feb28,;| 128 Jan| 157% Nov 
A 30 48630 | *287% 30 30 8630 | *29% 30 av 2912 130 Gorton-Pew Fisheries- ---- 50; 291g Jan 2} 32's Janl0'!|} 27 Aug) 35 Aug 
=) *5lg 554) #514 5% «Wee | ee. Sek. ee a 100 Internat Port Cement...- 10 4%, Jan 2 5i2 Jan 2 41, Oct 7lg Oct 
D *18 2012] *19 2112! *18 23 Last Sule 21 ene woes-- SS PESO 50| 18 Jan 4 21 Febllj} 12 Apr, 23 Nov 
= 7% 77% Tig 7%) =*712 «=—784) F712 7% 734 305 Island Oil & Trans Corp.-.- 10 6 Jan 2 93 Feb20 31g Aug 653 Dec 
*92 895 95 95 | *92 95 | *93 98 | - 5 McElwain (W H) Ist pref-100} 90 Janl7| 95 Feb25!; 88 Sept) 93 Nov 
- 8214 8212] 82 82l2] 8214 822] 82% 82g 82 83 375 Massachusetts Gas Cos..-100} 81lg Jan20| 86 Jan 9 z7714 Jan| 91% Nov 
L *70 70'2| 70 70 70 7012} 70 70 | 70 70 62) a RR re 100; 69 Jani4; 71 Jani3 62 June| 71 Nov 
134 134 134 134 135 135 135 135!2 135 135 71 be eaty meg eed Linotype..-100| 130 Feb10} 135!2 Feb27!; 107 June) 147 Nov 
- *92 ....| *92 _...| *92  ...| Last Sile92 Feb’19, ._.... New Eng Cotton Yarn_-.-100} 92 Jan 7| 92 Jan 7/|} 88 Jan) 95 Oct 
oS 92 9212} 9212 93 9212 93 93 94 | 93 9312) 445) |New England Telephone..100;| 90 Jan22;}; 94 Jan 3 8212 July| 1001g Oct 
7 *45 50 |*45 50 | *46 50 Last Sule 48 Feb'19| Faas |Nova Scotia Steel & C...-100} 48 Feb 6| 52 Jan25\| 53  Dec| 69 Jan 
< 115!g 11612/*116 116%2|*11412 115%|*115 116 i... ___L 140 Pullman Company ------- 100} 11312 Feb13; 122!2 Jani5|| 192 Jan} 130 Nov 
52 52 51% 52 52 5212} 53le 54 53% 54 970 Punta Alegre Sugar_.-.--- 50| 48 Feb il} 54 Janlo 29 Jan} 51 Dec 
x *14 15 *1414 14%) *14 15 Last Sile'14 Feb’19| ___._- ‘Reece Button-Hole__....- 10; 14 Jan 3} 15 Jani4 11 Jan) 13% Mar 
~ 393g 40 385s 391g) 38% 4012] 3912 40%| 39 3912) 7,524|/Stewart Mfg Corpn--------- 321g Jan23} 40%; Feb20|| 27 Oct} 411!2 Nov 
“4 123 12344) 122%, 12334] 12234 12312] 123 124 12312 124 1,299. \Swift & Co......-------- 100| 115 Jan30) 12614 Jan 3!) 102 Aug; 146144 Aug 
g 593, 60 591g 5912] 59%, 59%) *59% 60 | _.-. —---- 75\7 IR en is 25) 521g Janl3} 60 Feb21 45 Jan’ 56 Dec 
163° 164 | 163 163 | 163 165 | 164 16412) 16312 165 546! United Fruit........---- 100) 15712 Feb10; 167 Jani5!| 115!2 Jan; 166 Dec 
| 4512 4614] 45l2 46 45% 46 4512 46 451g 46%3/ 1,618 Umies oe Mach Corp.- fe 44 Janl3} 46%s Feb28|| 3812 July; 48l!2May 
ao 28% 29 | 2812 28%! 28 284! 28 28 | 28 28 ie cae tl 264 Jan 2| 31 Jan25\| 243; Aug) 2612 May 
< 9412 Q95'g)} 935g 94 937g 95%g| 2927s 9312} 92 93 3,973\9 . 2, Oe cence" ae 8814 Feb10; 9653 Jan 3:| 97 Mar} 11612 Aug 
fa *114!g 114!0/*114° 1145g/*114 114129)*1i4l4 11434) 1145 1147 . i eee 100} 113 Jam 2| 115%2 Jan25|| 108 Mar! 113% Dee 
= 97g 10! 9% 9% 9%, 10 9%, 101g 953 10 3,455) Ventura Genk Oll Fields. 5 7% Jan21} 102 Febl5, 5 Jan 9 Nov 
Mining ' 
- *.75 -75| *.75 1 | *.75 1 *75 1 *.7§ } 50| Adventure Con_..------- 25) .56 Feb 6! .75 Feb 6 1g June 1% Jan 
x 6934 697%] 6912 697s) *69 6912) 69 69 70 8670 SULA Se 25| 681g Feb 6}; 71 Febi0'| 69 Dec! 86 Nov 
pi 35g Bay 35g 3% 31g Ble 35g 35g) #312 3% 205| alaska Gold___....------ 1¢ 31g Feb26 4 Jan 3) 133 Apr 533 Nov 
foe] *.25 35 *.25 35 *.25 35 *.25 .35 30 =.30 100| Algomab Mining-..------ 25] 20c Janl5; 30c¢ Feb 7) .15 July .45 May 
41 41 , *41 42 41 41 41 4112} 41lg Allg PP Oe ar a aR ae 25) 41 Feb24; 44 Jan21;} 4012 Dec| 54 Feb 
@ 1llg 115g] *11!2 12 | *11t2 1219] *12lg 1312! 13 13% 255) amer Zine, Lead & Smelt. 25) 10% Febll| 13% Feb28| 10 Dec) 21% July 
. *40 44 | *40 43 | *40 42 42 43 | *43 45 oe) eh ee ee owes 25) 39 Febl5) 44 Juanl4!| 402 Dec} 54 July 
} 113g 114) A1lg L114] 11%4 Alte) Allg Alle! 10% 11% 888) Arizona "Gommmunied owcece 5; 10% Feb28) 12% Jan 6 ll Jan! 1614 Aug 
} *.20 -30} *.20 .30] *.20 .30 Last Sale|.22 Feb’19} _..._- Butte-Balaklava Copper... 16) 20c Jan30| 30c¢ Jan17' .20 Oct .48 Nov 
rs "30s 18 | *17!2 19 | *17!2 19 207g 207%| 24  25l4 130) Butte & Sup Cop (Ltd).-- 10) 171g Jan23) 2414 Feb28'| 163, Dec| 33 May 
r 60 5714 60 57%g 58 5812 59 59 59 1,493\Calumet & Arizona------ 10; 57 Febl0; 63 Jan 4 4) 61 Dee} 7312May 
~) o418 420 420 420 420 420 420 430 415 420 17'\Calumet & Hecla.-.-.---- 25; 415 Feb28/) 445 Jan 3) 425 Dec! 470 Dec 
Z 131g 1312] *13 14 | *13 14 13 131g] *1212 13 35|Centennial_......------- 25| 12% Jan2i| 14 Feb13|| 10%June| 1412 Feb 
~ 40%, 41 4012 4073! 40le 41 4114 4214) 4114 42 925 Copper Range Co...----- 25} 40 Feb20! 42!2 Jan25|! 40 Dec! 5lle Nov 
ies} *2% 3 *23%, 3 2% 3 *2% 3 3 3 400. Daly-West....-.---<-<-- 20 25g Jan 2 3 Feb 3) llg Apr 3 Sept 
Dn *47g 5 *47g 5 lg 47, 47 47g 473) 4% 5 405|Davis-Daly Copper-.----- 10 4% Febl3) 5% Jan31) 4%, Dec; 673 Mar 
< 83, 884 8% 9 Sig 884) 3884 85g} 8 8s 2,320/ Rast Butte Copper Min.-- 10) 8 Feb28} 912 Jan 3 812 Mar| 12 Nov 
‘a 33, «33g! #8 314 3 3 *3 31g) *3ig 314 235/ Franklin........-------- 25 3 Feb 6 3’g Jan 6) 3 June 6 Feb 
- *67 70 *67 70 6812 6812] *67 70 *67 71 230/Granby Consolidated - - -- - 100} 68!2 Feb26| 73!2 Feb13 73leJune| 84% Oct 
- *41 43 | *41lg 431g] *42 4384 Last Sale|43\2 Jan’19| -__-_- Greene Cananea.....---- 100) 431g Jan27; 45%; Jan 2;)} 39 Jan! 57% Nov 
‘ *51, 54g 5l4 54] *5 5% 5 51g 5 54 335) Hancock Consolidated_... 25 453 Feb 6 5'g Jan 2) 4%, Dec} 10!g Jan 
' * 50 -75| *.50 -75| *.50 -75 Last Sale .60 Feb'19 es alas Indiana Mintng_....-.--- 25} 60c Feb19| 75¢ Feb18) 40 July a 
: 4512 46 45 45 | *45 46 461g 4612) 46 46 126] Island Creek Coal_.---.--- 1) 421g Feb 7} 48 Jan 4|| 447, Dec! 70 May 
*8044 82 | #80 82 | *80 ~~ 82 Last Sale\82  Feb’19} __.__- ee, ae 1} 80 Jan29} 82% Jan21/} 7912 Oct| 84 Feb 
: 2512 25ie| 2514 25t4] *25u 26 25% 27 25 26 735| Isle Royale Copper..----- 25) 24 Jan 2) 27 Feb27|| 1912 Jan| 29 July 
; 51454] *5tg Ole] #514 Ole 5\4 «53g «753g 55g nt ho Se 5 4 Janl7 5% Jan24) 5 Jan 612 Oct 
: *.95 1 * 95 1 * 95 1 List Salei\l'g Feb’19} ___-_- Keweenaw Copper-..----- 25 lig Feblo lig Feb10, .80 Sept 14, May 
' "aig 4 *3lg 353} «Biz Ble] *3lg 4 4 4 100) Lake Copper Co...------ 25| 3 Jan25) 412 Jan 2}| 3% Dec| 8% May 
’ *2% «63 oN EN ee OO OD TW. . cace 50/La Salle Copper...------ 25 21g Jan21 2%, Jan 3 2 Jan 314 Mar 
: 214 «=2%) 924 ..-- "244 3 List Sale|23g Feb’19} _._-__- Mason Valley Mine_.-..-- 5 2%, Feb18 3 Jan 9) 2% Dec 6 Feb 
' *4ly 42 *414 Als 4 4\4 414 44) *444 4le 340| Massachusetts Consol_... 25 4 Feb7 4% Jan 2: 3%, Sept 7 Jan 
: 31g 3.38 3 314 344 Biz 3 33g 3 314| 1,120\Mfayflower-Old Colony... 25 2 Jani3 3% Feb13 .65 Mar 412 Nov 
; 212 «2ig] 21g Qigi *21g 3 "25g 3 *25g 3 300] Michigan .......-------- 25) 22 Feb24 4! Jan23’ 40June| 414 Oct 
' 52 52 517g 52 51%, 5134) 51% 52 52 5212 199| Mohawk ....-.----------- 25| 491g Feb 7) 54% Jan 3'| 5012 Dec} 66!2May 
, *16 «16%! *1614 17 157g 157] *1614 17 | *1614 17 50) Nevada Consolidated... - 5) 15% Feb26} 1573 Feb26 1612 Dec| 2012 May 
: lig lig] 13g 1%) 13g 184) 18g 18 1% =—1% 285|New Arcadt'an Copper... 25 lig Jani& 1% Janl4, lg Aug! 212 July 
1644 1644) 16 16 | I5lg 15%) 154 16 | 15 15 569| New Cornelia Copper_..--- - 6 See. a: eee... cet buaee 
' *9 91g} *9 912} *9 912 9 9 *8ig 9 50| New Idris Quickstlver_... 5 8% Jan23 912 Jan1S! 93, Dec} 174 Mar 
: *812 10 *8l2 10 *8l2 10 Last Sale|585g Feb’19) _._._- New River Company ----- 100; 87% Febil) 10!2 jJan28!} 12 Aug) 20 Jan 
' *57 59 | *57 59 | *57 59 Last Siule\9  Feb’19; ______ i 100} 581g Febil| 6312 Jan20| 6312 Dec| 80 Jan 
' *Sig Og 9 91g 9 91g i) 9 873 9 290| Nipissing Mines_.__..__- 5 814 Janl5) 10% Jani3 8% Jan 9%g Apr 
; 9% 97% 97g 97g 97g «= 978 9%, 10 10 10 1,045|North Butte........-.-. 15 9 Febd20} Ille Jan 4 10's Dec| 1733 May 
: a ae -50 -50} .50 60; *.50 .60 50 .50 305| North Lake. -......-..--- 25| 40c Jan 7| 60¢ Feb26. .25 Feb .95 Mar 
' 1, 14) F114 =e} Aly le} 0 F11g tg) Fly Aig 40/Ojibway Mining....-.--- 25 lig Jan20 15g Jan13) lg June 153 Dec 
: 321g 33 | *32lo 34 | *3214 3212] 3212 3234, *32le 34 64/Old Dominion Co_._._--- 25| 32 Feb20| 35% Janl4\| 32 Dee| 4512 Jan 
: *4814 49 4812 4812) 47l2 48 48 484) 48 48 go NS aaa RRS REE eae 25) 47!2 Feb26; 52 Jani4|| 4612June|/ 65 Jan 
' 1314 1312} 13 1312) 131g 131g} 131g 1319) 131g 1312 205| Pond Creek Coal__....-- 10} 121g Feb 8) 13!2 Jan 2)! 12% Dec] 20% Feb 
: *57 58 56 56 56 56 56 56 *53 56 PG EEE AE 25; 56 Feb25; 61 Jan 3/} 59 Dec! 78 May 
' *20 2034) *1912 2012) *1912 20 Last Sale|20!g Feb’19) _._-_- Ray Consolidated Copper. 10} 191g Feb 8} 21 Jan 6|| 191g Dec| 25% May 
' 41 41 *41 44 *41 43 42 42 *41 42 10/St Mary’s Mineral Land.. 25} 41 Jan20} 43 Feb 4 38 Dee} 57 Jan 
: *135g 14 | *135g 14 | *1312 14 14 14 14 1412 235\Seneca Copper Corp..no par} 13 Jan22) 14!2 Jan 4!) 7 Jan) 15% Dec 
. 233 4-253 2 25g 2 213 21g ile 21g 2igi 1,480/Shannon..............-- 10 2 Feb25 3'2 Jan 9, 2% Dec 6% Jan 
: *} lig} *1 llg) *1 lle Last Salejiig Feb’19) _._._- lSouth NE Be 25| 40¢ Jani3 1% Feb14' lg Sept 2 Jan 
- *13  .15} *.13 .15] *.13 14] = Last Sale|.14. Feb’19| _____- South Utah M & 8__....- 5} 8c Janll| 14¢ Feb10'} .10 Dec| .20 Jan 
: "41g 5 5 5 5 5 *41e 5 *410 5 PE a 25 453 Feblli 6 Jan 4! 4 Feb 873 Nov 
' 2ig 24] *2%, Qty 214 24) 214 Digi Zig 2th 850 Sanariet & baaken Copper. 16) 1% Jan22 3 Jan ‘| 1, Aug) 4% Sept 
' 23%, «2%, 0 284284! 2H 2% «= Be M%el «Cs ag lg ly” Sita Ne ie See | 2 Feb 3} 3 # Janl3|! 2te Sept 4le Feb 
' 85 .90| .85 8? 85 .85) .85 .89) .85 .85| 3,650) Tuolumne Copper_-__-_-_--- 75e Febil; 90¢ Febil|| .73 Dec| 1% Aug 
‘ 47\2 48 47 4714! 471g 4712) 4734 4814) 4714 4814) 1,250\0 S Smelt Refin & Min__- 50 43 Jan21; 4814 Feb27|| 36 Apr) 50l2 Oct 
' 471g 4714) 47 4714) 4712 48 4712 4812) *4714 48 BE OR Pee 50) 4414 Jan24) 48!2 Feb27|| 42 July| 4712 Nov 
} 212 2ig) + *21g 3 214 2%) 21g 21g} 21g 2ieg 260! Utah-Apex Mining....--. 5| 2l4 Feb 4) 3g Jan 3 1144 May 41g Nov 
: 8 8 8 8 8 8 8 8 7 7% 275' Utah Consolidated... ._.. 5} 7lg Jan18) 83s Jan 2) 7 Dee! 12 Jan 
: 1% M2) Me le 1g 18g) 1% Ss] gg] 2 ais |Ovab Metal & Tunnel.... 1) 1% Jan28} 1% Jan 2)| 1 Dec) 3% Apr 
: 2 2 1% «61% = 1%, 17g 1%, 134; *1% = 17% I eee A 25 1% Janl4 214 Jan 2) 153 Dec 3 Jan 
: 85 85! *.85 95 .80 .85, *.80 .85 -70 .70 tas NS tae Be pale a a 25) 50c Jan 9 1% Jan 4) lg Nov 2 Jan 
' °37 7“ 171g 17lg 17% +t 1712 1712) *17l2 18 41 Wolverine Sanaa Sy ae 25) 17'g Febl5) 19 Janl4) 18 Dec) 36 Jan 
no *.50 1/1 %*.50 1 | *.50 1 Last Sale 1g Dec’18/ .--..-. IWPRROINR... nocccencece Oe oe eo--ce----'| .40May: 1% Mar 
* Bid 


and asked prices, 4 ia-dividend and rights. ¢ Assessment paid. > Ex-stock dividend. A Ex-rights. 3 Ex-dividend w Halt-paid 
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Outside Stock E xchanges Boston Bond Record.—tTransactions in bonds at Bos- 
an! aie ton Stock Exchange Feb. 24 to Feb. 28, both inclusive: 
Baltimore Stock Sashange.—Complate asian of the Friday Sales 
transactions at the Baltimore Stock Exchange from Feb. 24 Bae Orne) pat, [Banas eines Jan. 3. 
to Feb. 28, both inclusive, compiled from the official sales | _®°"4s— Price.|\Low. High. Low. High. 
lists, is given below. Prices for stocks are all dollars per beh eg og peing nag + 8! ees * 98.14 99.28/815,500] 98.04 Feb| 99.62 Jan 
ts nm 48.1932-47|______ é ; 
share, not per cent. For bonds the quotations are per cent | 2d Lib Loan 4s._1927-42\._- ~~ 93.04 93.44 $400 92.08 ion 94.02 fon 
' , ist Lib L'n 44%8_1932-47|______ 94.30 95.34) 1,650] 93.44 Feb] 96.50 J 
of par value. 2 an 
of 2d Lib L'n 4%8_1927-42|______ 93.94 94.30| 19,050] 93.64 Feb| 95.90 Jan 
"Friday Sales 3d Lib Loan 4%(s___1928|______ 95.24 95.78| 50,800] 94.64 Feb| 96.50 Jan 
Last’ |Week’s Rangel for teenne stale ak, 8 4th Lib Loan 4%s__1938|______ 93.84 94.34| 63,250] 93.54 Feb| 96.50 Jan 
aan.) vive. 1 Wan. Am Agric Chem 5s__.1924) 102 102 102%! 6,000] 100 Jan| 102% Jan 
_ Stocks— Par.| Price. |Low. High.| Shares.. Low. | High. Am Tel & Tel coll 48.1929! 8434; 84 84%! 4,0001 83% Jan| 84% Feb 
| agconvertible 6s. _--- 1925|...... 103 103%| 6,800, 100% Jan| 103% Feb 
‘Arundel Sand & Gravel. 100) Rita = 35| 34% Jan| 38 Feb | AUG& WISSL 5s_-1959) 80 80 = 80 2,000; 79 Feb| 83% Jan 
Atlantic Petroleum ____- |e 2% 2%| 1,490; 2 Jan) 3% Jan | Gt Nor—CB&Q4s__1921|______ 95% 95%) 4,000} 95% Jan| 95% Jan 
Baltimore Tube______- 100 ae 70 70 100} 70 Jan| 72 Jan | Miss River Power 5s_.1951; 79%) 79% 79%) 3,000} 77% Jan| 79% Jan 
Colestine Olly ¢ RR Sa 1.10 1.15] 550| 1.10 Feb| 1.50 Feb Se ene aa--taee eoeeee ash 93% ieee $0 Jan 9344 Feb 
ommercial Credit, pf_.25)_____- 26 26 229; 26 Feb; 26 Feb | 2000 UTSCR VO08l US. . 292d) . . -.-- p an an 
Consol G, EL & Pow_.100| 108 | 108 108 159 105 Jan| 108% Feb | Punta Alegre Sugar 6s od 93 91 93 7,000; 87 Jan} 93% Jan 
Consolidation Coal_._-100| 82 82 82% 377| 79% Feb| 83 Jan | Swift & Co Ist 5s___-- 1944) ___... 9534 9534; 2,000) 9534 Feb) 96% Jan 
Cosden & Co..........- 5| 8%| 7% 8%| 9,536) 6% Feb} 8% Feb bart god na ro 4 ------ age B, of ae an a Bl ~ 
Preferred -._-.-....-- 5| 4%| 4% 4% 670| 4 Jan| 4% Feb | ’ an an 
Davison Chemical__no par}_._.- *| 36% 39 830} 32 Jan} 40% Feb | USSmeltg, R & M conv 6s/_____- 100 100 4,000| 99 Feb} 100 Jan 
Elkhorn Coai Corpn_--_50}-_-_--- 28 28% 715} 27% Jan| 30 Jan | Ventura Oil conv 7s______!__.__- 105 105 2,500) 94 Jan} 106 Feb 
Houston Olt trust cts... 100) aa, 86 86 oan 72% Jan| 86 Feb | Western Tel & Tel 58.1932 _____- 8934 90 2,000' 89 Jan' 90% Jan 
trust ctis__ Sh weea 5 72% Jan| 90 Feb 
Libby, MeNell & Libby --- me Mone 244% 24% 127| 24% Feb| 24% Feb ‘ 
Mfrs Finance... ____..100|_____- 5050 15, 40 Feb| 50° Feb Chicago Stock Exchange.—Record of transactions at 
Mt V-Woodb Milita vt r100 bE Me 7 52) 16 Jan| 17% Jan , ‘ <n " 
wrreterred vtri----- 100 Se Tae 71 7134 69; 71 Feb! 74% Jan | Chicago Feb. 24 to Feb. 28, compiled from official sales lists: 
orthern Central. -_...50).._._- 60} 72% Feb| 74% Jan 
Pennsylv Wat & Pow_.100| 80 | 80 80 278| 7734 Jan| 80. Feb af rng RO 
Robinson Oil, pref____- i c:, 7% «7% 120] 7% Feb| 7% Feb t |Week's SP tg for Range since Jan. 1. 
ii eee: IG aa: 123° 123 115| 123°. Feb] 123°. Feb Sale. | of Prices. | Week. 
United Ry « ae 19% 19% 19%] 1,315} 19 Jan} 20% Jan Stocks— Par.! Price. |\Low. High. Shares . Low. High. 
alt & Annap___.50/)..___- 26 26 8} 26 Feb; 27 Jan 
pyrene === === 50|------ 3514 3535/3 3516 Feb 3534 Feb | Aer Ghippullding....100\...--.| 106. 112 | 4681 100. -Febl 112, Feb 
poe, | | || | | arma i patel aati] a008 ape] sane] ast] ana ras 
| rmour pepe j an; 10 Feb 
Balt Spar Pra. G 4s. ae 89 8934] $3,000} 88 Jan} 90 Feb | Booth Fisheries— 
Balt Traction Ist 6.1929]. ~~ y Common_-_-new(no par)} 20%| 20 21%] 2,265} 18 Feb| 21% Feb 
City & Suburb Ist 56.1922). 772” BGS ESN. See) 800i el tees ES | eemeen 100} 8114, 80 81% 90| 79 Feb| 81% Feb 
CousolG EL & P 5% notesl 227 2,000; 99. Feb) 100 Jan | chic City & CRy pt shcom|_____- ae 350/  % Jan| 1. Feb 
on nes eee a TR a 81% 11 | 1,195] 8% Feb] 11 Feb 
Ona SES BES j 7 b eS see ae ens oat cae elas en <= ’ 
Consol'n Coal ret 43s. 1934 Codawil 85 88°| 2/0001 88° Febl ss Feb | Chic Pneumatic tool. -100)_.._. - 65 65 50) 60% Feb; 65 Feb 
Convertible 6s____-1923|_-__ ~~ 99% 99%] 6,000] 99% Jan| 100% Jan | Chic Rys part ctf *'2"_---|.____. 7% ® oe ae a 
Cosden & Co Ser A 68.1932 ; Commonw’th-Edison - .100).__._. 112% 114 354| lil Feb| 115 Jan 
Cc 6s_1932|____.- % 91%! 67,000] 8414 Jan| 91% Feb 
Series B 6s____-__- 1932/0234] 91 9234] 13,000, 85% Jan} 92% Feb | Dosehy Peck Co, comin | os oss] imol ee” wool or pen 
Eikhorn Coal Corp G0.1920|-222--| 98°) Oaie| aioool oa Zant S052 Jan | Diamond Match_._--.100| 1i3 | 118 114 44| 109 Jan} 114 Feb 
: , r Hartman Corporation-100)_~-_--- 544% 55 300; 54% Feb) 55% Feb 
badly hi 9 ~ hipaa gdienmmae ‘secemeie $24 9224) 3.000) 92 Feb| 95% Jan | Hart Shaff & Marx,com100 68 68 10| 68  Feb| 77% Feb 
ess Steel 6s_..........-|-.__-- 5 5 6,000! 9 Feb| 95 Feb | Hart Shaff & Marx,com100) ____-- 
Hous Oil div etfs__1923-25, 110 | 109 110 9,500] 98% Jan| 112 Feb — Brick. ---.-..- 100 56 «56 25' 56 Feb; 60 Jan 
Kirby Lumb Contr 62.1923) _____- 9934 99%| 2,000) 9835 Jan| 99% Feb | Libby (WD. --.-- “° oi SS | ae ee eee oe 
Norfolk Ry & Lt 5s..-1949|______ 92% 921%| 1,000] 9214 Feb| 9235 Feb | Lindsay Light > ee SAR ok re ie ee 
Pennsylv W & P 5s___1940/______ 90% 90% 5,000} 893, Feb) 90% Jan Middle West Util, com_100)_____- 25 25 35| 24 Feb} 25 Feb 
United Ry & Elec 48.1949) ---- -- 72% 72%| 4.000, 724 Feb| 76% Jan | Dov aan ite Goke 100... Mo 62 | 426| 46 Sani 82 Feb 
Funding 58, smail--1936)..---.| 7534 75%| -'600| 75° Jan| 753 Jan | PubServ of N Ill, com.100|"-----] 90 90 60| 88% Feb) 92 Jan 
Sse RE, pee 9 95 4,000; 95 Feb| 96 Jan rred ----------100)__._.. 
Va Mid 4th ser 3-4 53- 193i) — 9934 9914] 4,000, 9914 Feb] 9914 Feb | Qiiseer iene com. 2100| 173°"| 170° 173°| —-368| 16814 Feb| 170 Jan 
5 7 é , --- 
‘Wash Balt & Annap 5s1941!_____- 82% 82%| 6,000; 82% Feb' 83% Jan Shaw W W, Fission oma 91% 92%! 55|- 91 Feb! 92% Feb 
A Stewart Warner om 
Philadelphia Stock Exchange.—The complete record | Common -..------- 100} 90 86% 93 | 11,380) 84 Jan) 93 Feb 
: , : Swift & Co____------- 100} 123%4| 122% 123%| 2,196) 115% Jan| 124 Jan 
of transactions at the Philadelphia Stock Exchange from | switt International__----- 46%| 46 47%| 9,272} 41% Jan| 47% Feb 
Feb. 24 to Feb. 28, both inclusive, compiled from the | UnGareGarnicneB || on 944] 9800] Sac ep] 4? Feb 
: : ’ ’ Un Car ar Rights B...|.-..-. 4 e | 
ici i is give i United Paper Bd, pf_.100|_____- 20 20 25| 17% Jan) 21% Jan 
official sales lists, is given below. Prices for stocks are all See eae To. at in ons] las ee 
dollars per share, not per cent. For bonds the quotations | Wilson & Co, common-100)--_--- 70 «(71 70| 66% Jan| 71 Feb 
Presenes 2.53 uksee | ae, 98 98 65} 95 Feb; 98 Jan 
are per cent of par value. 
: Bonds. 
| Friday : Sales 
} . Armour & Co 4%s-_--1939}....-- 88 88 $7,000; 88 Feb; 88 Feb 
S -Ohe- 7)? age Range since Jan. 1. ene ee 100% 100%| 1,000) 100% Feb| 100% Feb 
ities pest hee Sn ——— Bish Booth Fish s fd 6s- “71936 Face 90}4 9234) 60,000} 8914 Feb] 924 Feb 
ore *| oS ° . " # Z Chicago City Ry 5s8..1927/...--- , » an 
‘ - 
Auliance Insuranee....-10|-----.| 19% 19%] 0/19 Jan| 19% ‘Feb | Chicago hiys ba. 1927|------ 73% 79°| 3.0001 78% Febl 81. Jan 
American Gas___..--- an Jan oy beg to ieapese ¢ + 
American Milling... _- Soe 10% 10% 30] 1034 Feb] 10% Fen | Chicago Telen Se--. - -1828)-.---- oe” os | issool ee” webl eank don 
American Rys, pret_--100|------| 64% 65 66 fe 0 2s | et eal 77 77 | 60001 77. Jani 78 J 
Baldwin Locomotive.-100 ------ | 79° 79 30| 6534 Jan| 79 Feb | PooplesG 1. & C lst 6s1083/-.--.- so ac gruel muesli. Sel ae ee 
Cambete Iron -. - ------50).----~ 40% 41%| 107] 40° Jan} 41% Feb | Eula Go lot g 50. 1044! 96° 96%! 12:000! 96% Febl O8s¢ Jan 
Yonsol Trac of N J “""i00 ee 59 ~—s«#B 20| 59 Feb) 59° F - go cise st nN tad 2 , elles 
Sine Sileaes Mansaey ae rs 2 “ | 67% ? 4% : aa . %OUd - £054 rep 
General Asphalt------ 1 ° 9 Jan 2% Fe s a : 
: Preferred ree 100 101 | 101 105 6 533 76 Jan 108 Feb Pittsburgh Stock Exchange.—Record of pine ii 
nsurance Co 0 Rica aac t | 5% Jan Jan 4 j ici 
by oy7 yt eae i00|" "30 19% 31 1,931! 1954 Feb| 31 Feb Pittsburgh Feb. 22 to Feb. 28, compiled from official sales 
Lake Superior Corp---}00| 19% 19% 20%] 2,850| 17  Jan| 21% Feb | jists. 
Lehigh Navigation... -- 50, 71%| 71 72 540| 69% Feb| 73 Jan ; 
Lehigh Valley _....---- 50 55%| 55  55%| 1,403] 254% Jan| 56% Jan Friday) ; | Sales 
Midvale Steel & Ord- oa 4274) = 4 = i . Jan| 44% Jan fas Wey 24 fae * a | Range since Jan. 1. 
Minehill & 8 H.....---50/.-_-_- f 0 Jan| 52 Feb ale. | 9, es 
Northern Central_...-- 50 7114! 71% 71% 45| 71% Feb| 75 Jan Stocks— Par.| Price. iee- High.| Shares.| Low. High. 
Pennsylv Salt Mfg_.-..50 84%) 84% 84% 163; 84 Jan| 84% Feb -| . 
Pennsylvania_..-_-.--- 50, 44%| 44% 45 1,462) 44% Feb) 46% Jan | Amer Rolling Millcom_.25)_._-~. | 44% 44% 50 44% Jan) 47% Jan 
Philadelphia Co(Pitts) 50 ...._- | 35% 36% 225| 30 Jan| 3634 Feb | Amer Sewer Pipe__....100)__. =] 17% 17%) 40 16 Jan) 18% Jan 
Pref (cumulative 6%).50 35%) 35% 36 60| 31% Jan| 36 Feb | Amer Wind Glass Mach red 84 | 83 84% | 575, 79 Jan} 88 Jan 
Phila Electric of Penn..25) 25%! 25% 25%4| 1,421) 24% Jan| 25% Jan Preferred .....----- 100} 80 7934 80 | 180, 7734 Jan) 81 Jan 
Phila R T vot trust rects.50, 25 25 26 912; 723% Jan; 28 Jan | Columbia Gas & Elec_.100)___-_-- 44 bs “4 292 39 % Feb| 45% Feb 
Philadelphia Traction...50 69 ¥4| 69 4 69% 338 69 i Feb) 71 Jan Consolidated Ice com... -50 eel 13% B 200 a = B a 
ye GAs aap 5 2%) 4 4 ‘ $34 an an ER ae | 3 ~ ‘ : 
Tono-Belmont Devel....1| 3%| 3% 3%| 3,125| 234 Jan| 3% Feb | Crucible Steel pret----100|"92"| 9134 92 40 91 Jan| 92 Feb 
Tonopah Mining-------- 1 2% | 2% 3%)! 1,075 2% Jan| 33-16 Feb | Gold Bar Mines_-_--.---- | 5e 5e | 2,000 5e Jan 5e Jan 
Union Traction........50| 38%| 38% 38% 139| 37 Jan| 39% Jan | Harbison-Walker pref-100| 99%| 99% 99%| 40 i Jan 100 Jan 
United Cos of N J__--- 100 w~gee| 186 198 ma 7... Feb| 4 Jan | Indep. Brewing com... - 50) 2%! 2% an = 45, _ = _ 
United Gas Impt._....50 7 7 Jan 4% Jan Proferred .. .cecccee -Blececee © 9 | 4. 072 ‘ 
U 8 Steel Corporation.100| 91%| 91% 95%| 4,490/ 88% Feb| 96% Jan | Lone Star Gas__------ i00|202""| 184% 204 | 957,170 Jan| 204 Feb 
Warwick Iron & Steel_.10-....-| 8% 8% 100} 8% Jan| 834 Feb | Mfrs.’ Light & Heat....50, 49%| 49% 50 | 465 48% Jan) 53 Jan 
Westmoreland Coal..._50 _.-_-- | 7% %% 25} 75 Jan| 75 Jan | Nat Fireproofing com..50| 6%, 6% 7% 675 5& Jan) 10% Jan 
Wm Cramp & Sons_..-100 _.__-- | 75 77% 190| 75 Feb| 82 Jan Preferred ....------- 50|.....-| 14% 14% 200, 10 =Jan) 18% Jan 
Ohio Fuel Oll___---.---- 1) 19 18% +4 is ae : 1 Ce rts phe 
Bonds Ohio Fuel Supply...---25| 44%| 45 | 1,399, 4: eb| 4! an 
U 8 Lib Loan 3 48-1932-47,_.---- | 98.3098.30! $50! 98.30 Feb| 99.70 Jan | Okiahoma Natural Gas-25| 29% 29 29%) 1,650, 28% Jan) 31% Jan 
2d Lib Loan 4s. 1837 4 pesouel $8. 10 -. 2 100) 01.80 Jan} $3 98 Jon Oklahoma Prod & Ref -- 28 oe | 3% 2a. oan on en y ¥ a 
2d Lib L’n 4}48-1927-42/__.--.- ‘ 3. ‘eb| 95.30 Jan | Pittsb Brewing com--.--50/|.----- i Bae 10) 
3d Lib Loan 448..1928 oe ae | 95.10 95.64) 3,800) 94.50 Feb| 96.38 Jan Preferred ....------- ee | 12% 13%) 200, 7 Jan 14% Feb 
4th Lib Loan 444s__1938!_____- | 93.80 94.24) 7,600) 93.40 Feb 95.64 Jan | Pittsb Coal com-_----- "gee | 45 46 74 | 525, 45 Feb| 49% Jan 
Consol Trac N J 1st 583 1932/......} 88 88 2,000) 87% Feb 89 Jan | Pittsb Jerome Copper..-1! 19¢ 16¢ 20c¢ 11,100) 8c Jan! 20c¢ Feb 
Blee & Peop tr ctfs 48-1945)------ | 89% 70 | 5,000) 69° Feb 71 Jan Pittsb & Mt Shasta Cop--1)..----| ee. ee | a. cae tox — 
eeaSe 945 ie ae % : | ‘e 5 rt ee v4} Ys % ’ } 
Equit Hlum Gas Lt Ss 1928) aE 10136 192 4,000! 10154 Feb 102 % pom Riverside F ast Oil com...5| % | 34 34 100, 4% Feb, ot Jan 
Inter-State Rys coll 4s 1943) 40%) 40% 40%! 1,000; 40% Feb 40% Feb Preferred _.....------5 2%| 2% 234 600; 2% Jan) 2% Jan 
Lehigh Valley 6s_....1928) 101%| 10134 101%| 29,000! 10144 Jan 102% Jan | Riverside West Oil pref_25|------ | 15) 15 18} 13% Jan) 15 Feb 
Lehigh Val Coal Ist 5s 1933)__-_-- 100% Sg yon = zen fon Jan | Union Natural Gas... 100) Page sh < * = 1” som is zon 
Registered 5s... ...1933)...-.-- | ¢ 5, 5! “e rn cr Ce ewe | ‘ 30% ‘ Fe 5 
Penn RR general 53..1968| 95%| 95% 95% 33,000| 95% Feb 98 Jan | USSteel Corp com_---100|.----- | 94 9534 395, 88% Feb) 96% Jan 
Pa & Md Steel cons 6s.1925)_-_.-- | 101% 101% 3,000! 101 Feb 102% Jan | West’house Air Brake- -50} 94%| 944% 94% 205 93 2 Jan| 95% Jan 
Phila Co 1st 5s stmpd_1949/_._...| 100% 100% 5000] 4 Jen 100 +4 Jan | West’house Elec & Mig-50| 45%| 434 464) 4,050, 4034 Jan) 46% Feb 
« Cons & coll tr 5s stpd "51; 86 86 7 F 6 eb 89% Feb 
Phila Electric lst 5s..1966 94 | 93% 94 22,000, 93% Jan 96 Jan Bonds— 
he do small._..- on ee 93% 4 1,200} 93% Feb 97% Jan | Indep Brewing 6s....1955|-...-.| 46 46 $6,000) 36 Jan} 46 Feb 
Reading gen 4s 1997, 85 | 85 85%| 7,000, 85 Feb 86% Jan | Pittsb. Brewing 6s “"771949| 68 | 63% 68 3,000) 52 Jan} 68 Feb 
Spanish-Amer Iron 63.1927)....-- | 10034 1004| 1,000] 10014 Jan 101% Feb | Pittsb Coal deb 5s_---1931)---.-. | 96 96%4| 27,000, 95% Jan| 9634 Feb 
United Rys Invest 5s.1926'....-. | 67% 68%' 71,000' 62% Jan 68% Feb | Union Natural Gas lie | Sake 100% 100%' 1,000' 100% Feb' 100% Feb 
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| Last |Week's Range f J 
8 ‘or Range since Jan. 1. 
Volume of Business at Stock Exchanges Sale. | of Prices. | Week. 
Stocks (Concluded) Par.| Price.|Low. High. Shares.| Low. | High. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE | 
United Profit Sharing..25¢\115-16, 134 .2%| 82,000| 7-16Jan 2% Feb 
DAR s: WEES 20h TeaesT U 8 Lt & Ht Corp com r 10 i 1% 1%| 3,150} 1% Jan) 1% Jam 
wes nae aes Preferred r_.....---- 10 saci a +e By rts, Feb) 3 Feb 
U 8 Steamship......... 10 3%} 4 J % Jan 5% Jan 
oa ante — a Me Wayne Coal...--.------ 5| 3%| *3% 3%| 6,805 3% Feb 4% Jan 
. . Shares Par Value Bonde Bonds : World Film Corp vt e...5) ~s--<- ; ‘ % le 3,000 4 Jan % Jan 
Y : Wright-Martin Alre_r_(t)} 4%) 334 4%| 12,500 3 Feb) 4% Jan 
Saturday - © | HOLIDAY ame ae nae nin Ou | 
Monday.......--- 853,560) $80, 741,500} $1,805,000} $1,138,000, $8,181,000 Antec ener Sans | 38 «48 200/ 16% Jan 18% Feb 
Fe ene wanna nanan ne 670,550, 6 Sa ork aa 5 pe oen oisaee rose 'bon | Galena-Sig Oll com r- 100)------| 88 93 200| 88 Feb) 93 Feb 
auenteg-........ 903.450} 83,419,000] 1,782,000] 879,000, 7.915.000 | lilinols Pipe Line.r.-.-100)------| 170 171 | = 35) 164 = Jan) 171 = Feb 
Y--------- 802.770, 71,935:000, 1614-500, 655: 500, 9:358,500 Northern Pipe Line-r--100/ 110 | 110 110 | 10} 107. Jan 113.—Ss Feb 
 Bsasenssocce oc NE. 25| 325 4 +4 se 315 Jan, 335 Jan 
Prairie Oil & Gas_r__..100)....-- an) s an 
TOME Shes Sitsin< | 4,171,270'$388,756,350. $8,667,500! $3,817,500 $39,241,500 | praine ne ae 270 270 | 10| 266 Feb| 270 ‘Jan 
i sae cniie |S so | i's wim os 
Sales at Week ending Feb. 28. Jan. 1 to Feb. 28. South West Pa Pipe L r 100) ----.- | i 
New York Stock : Standard Oli (Kan).r..100) 590 | 590 590 | 5| 500 Feb) 590 Feb 
Exchange 1919. | 1918. | 1919. 1918. Standard Oil (Ky) .r___100 400 400 10! 360 Jan eb 
Standard Oil of N J.r_.100)------ 687 690 | 70| 675 Jan| 731 Jan 
Stocks—No. shares... 4,171,270 2,976,979, 24,069,206 25,366,681 | Standard Oil of N ¥ ¢ 100|------ 327 333 150, 310 Jan 334 «= Feb 
Par value........- $388,756,350 $283,288,400, $2,278,936,705| $2,393,713,600 | Union Tank Line_r-__ 100|---- -- 118 118 | 10| 107 Jan 123 Jan 
Rc al epee | $28,700 $7,200 | Vaeuum Oll-s.-------100 422 | 420 426 105} 395 Jan| 437 Jan 
o er toc - } 
Government bonds...| $39,241,500 $9,810,000 $346,177,500| $93,867,500 | Allen Olll_r _.........-- 24 |2 3-16 2 9-16) 69,500 Jan| 2% Feb 
bonds........- 3,817,500, 4,722,500) 98,841,000 42,380,000 | Barnett Oil & Gas_r.---1|------ 3-16 %| 500 YA Jan| 5-16 Jan 
RR. and misc. bonds.-| 8,667,500, 5,925,500, 70,104,000 57.044,000 | Boone Oll_r__....-_-___ 3%| 3% 3%| 8,500| 3% Jan 4% Feb 
j Boston-Wyoming Oll_r..1 39c| 30¢ 46c\150,000' 18¢ Jan) 47¢ Feb 
Total bonds ._....- $51,726,500: ab amee $515,122,500!  $193,291,500 | Caddo Oil_r_____.._-_-_- 15%| 12 15%| 1.300} 12 Feb) 15% Feb 
Continental Oil & Ret 1% i. 1%) 8,100 : Feb) 1% Feb 
OSTON, DELPHIA A Cosden & Co. com_r_.._5 “4 ¥ 6 Jan 4% 
DAILY sp caggunemumage RR Placa <a ta Preferred r..-.._-..._5|------ 4% 4%| ‘200i 4. Jan) 4% Feb 
. Crown Oil_r_.__.__-___- 1} 33¢ 5e 35¢ | 26,500 13e Jan| 35¢ Feb 
| Gurman Petroleum resi] =1s¢| 1541546) 12050] 134 Febl| 19% eb 
= een ns ’ 
siasin Boston. | _Philadelphta. Baltimore. Drillers Oil_r._._____- 10¢| 13-16 ea % 13-16 92280 git Fe 13-16 Feb 
ending ' Bond Corp.r...1 5¢e c € , Jan an 
Feb. 28 1919 Shares. | Bond Sales .| Shares. etre amen Shares. Sales Federal Oll-r- SiR sal 2% He 2% 11,500 2. Jan 356 Feb 
i } lenroc meme een= 0 4 ’ an 
ee ------- se a: 900 3001 esol s43.500| 3,518] s71.800 Home Oil & Refg-rwi..10, 12 | 11% 12 | 1'800| 10 Feb| 12” ¥eb 
ae pnd, " 5980 62250 2'276 33,000 | Houston Ott, com_#.-100 80%4| 79 8434| 3,600) 75 Jan) 86% Feb 
Wednesday -____- 16,728, 35,650, 6.176] 49,100) 3.884! 16,500 | HudsonOll -r ----..._.- 82c | *77¢ 83c | 8,700) 55e Feb; 98e Jan 
Thursday 12,508! 61,100; 5,832] 21,200, 4,508) 53,000 | Taumats, Hetruloum- ars etl "736 *2%| an'oool eek cael "eu we 
~s<e“#“e-= ’ | ’ a2 ’ , eS J an 
Friday ........-- 11,356} 12,000) 3,438} 15,000) 4,760 6,000 | Kenova Oil Pe rmiactogmat i, eS oe 11;800 a Feb 10 Jan 
{ ! -f. , an 
Total ......-.- 60,407! $280,050! 25,816! $211,050! 17,946! $180,000 | Werner on age 0| 24%| 24 *24%| 77801 31° Jeni 25% Pep 
pray a ae BB — 
° can Wesetom ‘ an ap 
New York “Curb”? Market.—Below we give a record of Midwest pat Oil, com.r_---- 1 2 7-16 , RED 1 68,000 1.18 Jan) 182 Feb 
e . . . Mt sthimnnstiiae = - an 
the transactions in the outside security market from Feb. 22 Midwest Refining: ....50|_-..-- 150 150 % 3:40 124 Jan 161 eb 
F : : orth a en c , eb; 550 F 
to Feb. 28, both inclusive. It covers the week ending | Opiiiince Preaa Rete") ike] 3 1%| 5:000| 1% Febl “2% San 
Friday afternoon. Ponnok Oll-rent  ---i9| 12%] 12% 13%| 16,300, 11 Feb| iS) Jam 
. “1 -Saccececece 1 ’ an 
It should be understood that no such reliability attaches Queen Olle ———— ooo Ibe | 130 16e 46,000] 136 Feb 300 Jap 
to transactions on the “Curb’’ as to those on the regularly Royal Dutch (new)-s.....| 8534) 85, 8774| 15.200; 70% Jan| 90, Feb 
organized stock exchanges. meteor") el &, Bs es oe, a ee oS 
On the New York Stock Exchange, for instance, only Stanton ouster; ssiniieaibdin 1) 1%) 14 1% 14,370 i. 3a oi Jan 
° . exana PE ’ an an 
members of the Exchange can engage in business, and they | united Western Oil new.r| 15-16) 1% 1%| 3.650| 13-16 Jan| 2 Jap 
are permitted to deal only in securities regularly listed—that a an 2%| 24 2%) 2,145) 23% Jan) 3 Feb 
is, securities where the companies responsible for them have | 4 Brit Col meee. § sre = a SS > yee oe i 
complied with certain stringent requirements before being | Amer Tin & Tungsten_r-1 w--z--| Ha, Ff 5,800 1% Feb % Feb 
admitted to dealings. Every precaution, too, is taken to | Arizona ak Caseer-.--8 54 54 1'700| 46 Feb gis = 
insure that quotations coming over the “‘tape,” or reported Bie 1 Ledge Sean sae | eat kh eae 
in the official list at the end of the day, are authentic. aeees te ee ise ase AY 124e am a ve 
On the “Curb,” on the other hand, there are no restrictions Caledonia Mining.....--1| 30¢ 28e . 300, 14,300 27e Jan| 33e Jap 
whatever. Any security may be dealt in and any one can | Ganads Comper Gated a} 2°°| 115162. | ti00| 1646 5c0| ax* Zan 
meet there and make prices and have them included in the | Can Silver_r_.._- 1 61o 58e 6lc | 20,550} 52e Jan| 6le Feb 
° lists of those who make it a business to furnish daily records | Ges) By ----7-4-3,---- Se, Ge | 10,300; 5e Feb| 80 Feb 
I Cerbat Silver MAMiz221| 1%| 1% 1%| 286001 1 Jan 1% Feb 
of the transactions. The possibility that fictitious transac- | Consol Arizona t-...5| 11-16; 1 11-16) 4,500| 1 Feb| 19-16 Jan 
tions may creep in, or even that dealings in spurious securi- Sones mee: Tita. 8 eas rt] os) i bi — $3 = 
ties may be ine uded, should, hence, always be kept in mind, | Ei Salvador Silver M_---1| 2%] 1% 3 | 16,000} 134 Jan| 3. Feb 
particularly as regards mining shares. In the circumstances, ee eee ats -s- ; mie Ba a By ens’ - aid = 
yi is out of the question for any one to vouch for the absolute ee ee 4% 5%| 44001 3 Feb| 6% Feb 
trustworthiness of this record of ‘‘Curb”’ transactions, and P per ae ne. ON <° as 7 a — > , ne 
we give it for what it may be worth. Goldfield Consol_......10| 18¢ | 17¢ 20¢ | 8.400 17¢ Feb| 24¢ Jan 
Friday Sales et Wen - olim s =e 
rea ii dlicthinetaaenst tesakew c ¢ c an an 
Week ending Feb. 28. Last |Week's Range) for Range since Jan. 1. Hamilton M &SM-.4.r..1| 69¢ | 68¢ 70¢ | 3.200| 41e Jan| Tle Feb 
Sale. | of Prices. | Week. Hattle Gold Min-r _.._- 1) 45¢ | 35¢ 45¢ | 24,500| -33e Feb 
Stocks— Par.| Price.|Low. High.) Shares. Low. High. Hecla Mining sonia 25e| 4 916 49-16 4% 1,790| 4% Jan! 415-16 Jan 
AetnaExplosives.e(nopar)| 9%| 7% 10%| 45,700/ 6% Jan| 10% Feb | Jumbo Retension. 77777 | Brccage yo ec a ee 
Guaranty Trust ot - Midna ao eo” 200 oo Ped 974 ye i Se ns, Miveboed 5% 5%| '300| 5% Jan| 5% Feb 
ek Se ee | : e an ! F ' 
Air Reduction Go r(no par)|_____- 544 si 66 6 Sebl 646 Sen | Lo es ae” 1| 930 | ie heal. ee ie 
Amer Bosch Magneto r (t) 64 % 64 54 65% 1,450 *61 4 Feb) 65% Feb Louisiana Cons Z ee, M% Yj \% | 2'000! MY Feb | ye Feb 
Am Road Machinery.r_(t)} 19 | 114% 22 | 4,400) 8 Feb) 22 Feb | MagmaChief.r....... ~~ 1| 37¢ | % — %| 50,700} 22¢ Feb| % Feb 
Amer Writing Papcom100| 414, 314 5%| 7.000} 2% Jan| 5% Feb | Magma Gopper 77777 5 | | 971% 28:4| '300| 25. Feb| 28% Feb 
Brill (J G) Co-r___--. 100| 30 | 2934 31 | 1,200] 29% Feb) 31. Feb | Marsh Mining 2.272277 Il-..---| “ge 3e | 1,000| 3e ¥eb| 40 Jan 
Brit-Amer Tob ordinary £1| 24 24 24% 500} 2334 Jan| 24% Feb | Mason Valley.......... ear ae Sa a 1,450| 2% Feb) 3% Jan 
Ordinary bearer ---.- Se 25 25%| 2,400) 23% Jan) 25% Feb | Mother Lode.r......... 1 32¢ 300. 33¢ 8400 28 , Feb! ¥ 
Car Ltg & Power.r-....25, 234, 2 2%| 1.500] 2  ¥eb| 2% Jan | Nipissing Mines.7-77-775|.....-| 9 9 | 400i 8% Jan| 9% Hen 
Chevrolet Motor. -._..- a 175 =«175 100; 145 Jan| 175 Feb | Nixon Nevada.._____.. 1| 37¢ 32c 40¢ | 15,400' 32¢ Feb!) 48 
Cities Service com_r...100) 346 | 339 348 900) 294 Jan| 348 Feb | North Butte ones 2 1) 12e 25e | 4.500| 10¢ Feb. 25e a 
Bankers’ shares wi_r...| 37%| 35  37%| 5,400} 35 Feb| 37% Feb | Onondago Mines Co: pg,“ “""’3%| 3 3%! 1300: 3 Jan 3% rhe 
Dictograph Products_e-10| 11%4| 1034 11%| 6,700] 8% Jan| 1155 Feb | Pinar Copper (prospt)..5|----.| 2% 253; 900| 2% Jani 2% Feb 
Emerson Phonograph...5| 3%| *2% 31%| 4,709] 2° KFeb| 3% Feb | Ray Hereules Minny. .26|2i4| 216 214| 4.5001 134 Jan’ 3% Jan 
Fairbanks & Co_r____-- 25) 56 5656 200 55 Feb] 60% Feb | Rochester Mines........1| 2l¢ | 20c  29¢ | 18.600, 250 Jan| 326 Feb 
Freeport (Tex) Co_(no par)| 35 33-35 75| 33 Feb) 35 Feb | Seneca Cop Corp_(no par)| 14%| 14 14%| (500) 13% Feb| 15% Jan 
General Asphalt com r 100 66 %| 6674 7134| 12,600) 3934 Jan) 7234 Feb | Silver Canon Mining_---1)-.---- | 74e 740 800| 60c Jan) 84c Jan 
ont = Pesala as == 1 102 10114 7 1a a -_ <4 — ver Pick Consol_r___-- 1) os) Os 2) 16.200) 5\%ec Feb| 8%c Feb 
Sivamn Tease coat 1061... | = 3% 24 100} 1% Jan| 3% Jan + ete ape l6e | 16¢ 160. 13°500 15° pe 180° = 
Hupp Motor Car Corp.10 6% 5% «= 7%|_ 28,000 4% Jan 7% Feb | Success Mining _r______- 1 5e 5e¢ 5e | 2,500) 4c Jan 7c Jan 
Imperial Tob of G B&Ir £1/..__-_- 15% 17%| 2,540) 14% Feb; 17% Feb | Tonopah-Belmont Dev_r 1 3% 3% 3%! 3,400) 29-16 Jan 3%% Feb 
Intercontinental Rubb.100) 19%) 18 19%| 23,700; 10% Jan; 21 Jan | Tonopah Extension....- 1| 2 1-16 1% 2%! 30.500) 1% Jan’ ray Feb 
Keyst Tire & Rubcom.100} 64%) 5974 65%%| 35,700) 43% Jan) 65% Feb | Tuolumne River Placerr.1| 1.45 1.15 1.55) 57,500; 30ce Jan 1.55 Feb 
Lackawanna Co Coal r 10} 1734! *12 17}4| 14,495) 10% Feb) 1734 Feb | United Eastern Mining..1/49-16) 416 4%| 2,600| 3% Jan. 4% Feb 
Libby, McNeil & Libbyr10| 2314| 2344 24%4| 1,400) 19 Jan) 24% Feb | United Sulphur Mines.r_1| 11-16 % 11-16 11,300) % Jan) 1% Jan 
oo cote pod aannd Sieh 30 37% » yt “ — ye — U 8 Continental Min_r__1 116 10¢ 12¢ | 13,500; 6¢e Jan) 12¢ Feb 
Morris (Philip) & Cow i.i0|7%| 7% 8%| 15.300| 7 Feb! 9 Feb Washington Geld Quaits.1 o3e | 900 930 | 10°200! aoe Jen! on 4 
a Dros com r- = ------ Bis: He 4 oe ine _ om on West End Consolidated. 5 chile 1% 1%| 7,250) 1% Fen| 15% Feb 
Nat loo & Gosl.e.22-7i00| "34i¢| 53°. 855¢| 2.7001 47°) Jen| BS Jan | wens Sie tn) te | an oe oe eS 
NoAm Pulp&Pap_(nopar)| 4 3% 4 | 9,100} 2% Jan| 4 Feb| white Caps Mintag.._ide|" i134 10e. 130 | 44000 10e Jan| 1830 lo 
Peerless Trk & Mot Corp50| 19%| 19  19%| 2,200] 18 Jan} 20 Feb | white Knob Cop, pf.r_.10\....-- % pn 
Perfection Tire& Rubbr | {| ___- 9% 15-16)121,000 Feb| 1 Feb le psa Ae oe. +s = a6, dae 
Rem'n Typewr com.r..100; 43 43 43 500; 43 Feb| 43 Feb Bonds. 
amen ge opel Constr r10 aif aby aif 1208 3 ion a" = snot Cs of Am wee 0056 994 9954) $1,(00| 9954 Feb) 995% Feb 
Submar Boat Corp v to. 6 14%] 140 10% 88,500 19 Feb) 16% Feb Amer Tobsc serial Tes 's3|..--'| 10884 108°" | ‘s’oool loeey san 10434 Feb 
ternat’l w i_r.__ f an an | Anaco: . 3 
Un Carbide & Carbon r(t)| 62 | 62  6214| 1,400] 60% Feb| 6234 Feb | pete Stan sont te ioes 10154 101 10134 "35,000) 10034 Jan] 10184 Feb 
United Motors-r_-(nopar)' 42 | 41 42)6! 6,500! 33% Jan! 42%¢ Feb ' Canada (Dom of) 5a..1919) 99 9944 9954° 15,000! 993%, Jan! 99% Feb 
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| Friday 
| Last ‘Week's Range Sales Range since Jan. 1 
Bonds (Concluded)— Sale { of Prices. for 

| Price. ‘Low. High.| Week Low. High. 
Chic& N W Ry gen 58.1987 ______ | 99 99%4| 50.000) 99 Feb| 100% Jan 
Federal ees eee | 10334 103%} 3,500) 103 Jan; 104 Jan 
Ills Cent 5s wi__._.1934, 96%! 96% 97 (301,000) 96% Feb) 97% Feb 
Interboro R T 7s....-. 1921; 91%} 9334 9214|136,000) 85 Jan; 92% Feb 
Italian Govt 5s of 1918___|_.____ ($1413 $142 | 50,000)¢141 Feb|*t144 Feb 
Kansas C’y Term Ry 6s '23/_.___- | 100% 100%/ 13,000) 99% Jan! 100% Jan 
Liggett & Myers Tob 68°21) _ -_-_- | 100% 100%} 6,000} 99% Jan) 100% Feb 
N Y Telep deb 6s__..1949' 99%| 99 99%4| 31,000; 99%4 Feb| 101% Jan 
Phila Elec 66.r.........- 96% 96 96%! 25,000} 95% Feb| 96% Feb 
=. Govt 6%s_r.1919| 67 | 66 68 {140,000}; 48 Jan} 72 Feb 
BIER GD icwiptndin amine, 1921; 59 59 61 67,000) 47 Jan| 65 Feb 
South Ry 6% notes wi °22)_____-!| 99% 99%! 7,000) $9% Feb) 99% Feb 
Swift &Co6%noteswir'21) 99%! 9954 9934 125,000) 99% Feb) 993% Feb 
Wilson & Co Inc 6s_..1928' 93%! 93% 93%' 47,000i 92% Jan! 94% Jan 
* Odd lots. t No par value. { Listed as a prospect. J Listed on the Stock 
Exchange this week, where additional transactions will be found. o New stock. 


fr Unlisted. ww When issued. 
t Dollars per 1,000 lire, flat. 


z Ex-dividend. y Ex-rights. z Ex-stock dividend. 








CURRENT NOTICES. 


—A resume of the annual statement of the Metropolitan Life Insurance 
Co., John R. Hegeman, President, is advertised in this issue. The total 
amount of outstanding insurance was $4,429,511,816, which is larger than 
any other company in the world; the gain in insurance in force in 1918 was 
$493,329,918. The company’s assets were $775,454,698 28 Dec. 31 1918, 
indicating an increase of $71,429,182 97 during 1918, the largest increase 
shown by any company in the world. The surplus at the end of the busi- 
ness year stood at $27,048,914 after the company had paid 336,533 claims 
to policholders totaling $82,391,144 32, of which $18,000,000 was attributa- 
ble to the influenza epidemic. The Metropolitan holds the world’s records 
for the ordinary life insurance paid for in 1918, amounting to $463 008,744, 
the industrial insurance paid for in 1918 representing $419,331,865, or 
total insurance placed and paid for $882,340,609—the largest amount 
ever placed in one year by any company in this or any country. The 
number of policies in force Dec. 31 1918 totaled 19,784,261, the largest 
in America, a gain of 1,521,328 in outstanding policies. It is also interesting 
to note that the nurses of the Metropolitan made 1,431,085 visits free of 
charge to the homes of sick policyholders. The company bought $100,- 
000,000 war bonds of the United States and Canada, and starting on Feb. 1 
1918 its field organization of 13,000 agents and 5,600 employees of the 
home office sold $112,000,000 of War Savings Stamps and in October 
over $22,000,000 Liberty bonds, a year’s record of more than $133 ,000,000. 
There are twenty-eight companies doing an industrial insurance business 
in this country and 42% of the industrial insurance is handled by the 
Metropolitan Life. 

—Berdell Brothers have regained their direct private telephone wire to 
Boston which connects them with Moors & Cabot of that city. 


—The Guaranty Trust Co. of New York has been appointed transfer 
agent of the Ranger Gulf Corporation. 


—Adams, Davis & Bartol, members of the New York Stock Exchange, 
and Walter B. Seymour, manager of the firm’s bond department, an- 
nounce by advertisement elsewhere in the ‘“‘Chronicle’’ that they have re- 
moved from 45 Wall Street to larger offices at 66 Broadway, this city. 
The firm was established in 1854 and has been located in the United States 
Trust Building at 45 Wall Street for twenty years, and has had to vacate 
their old offices owing to the requirements of the United States Trust Co, 
for additional floor space. In to-day’s advertisement the bond depart- 
ment of the firm is offering a list of municipal, short-term and railroad 
bonds for March investment, to yield about 4.25 to 6.75% return. Walter 
B. Seymour, manager of the bond department, will execute orders for 
any of the securities in the list advertised. Telephone ‘Rector, 
9684-5-6-7-8.”’ 

—William R. Compton Co., 14 Wall St., this city, are advertising some 
timely investment literature which will be mailed to any one interested. 
A “Schedule of the New Federal Income Tax’”’ shows exactly what various 
taxable incomes must pay under the newlaw. A ‘‘War Record of Municipal 
Bonds”’ contains the price fluctuations of municipal bonds for twenty 
leading cities during the war period. The ‘‘Premier Investment’’ de- 
scribes the different kinds of municipal bonds, purposes for which they are 
issued and safeguards surrounding them. A “List of February invest- 
ment Suggestions’’ is a circular describing an extensive list of attractive 
municipal bonds yielding from 4%% to 6%. 











New York City Banks and Trust Companies 


All prices now dollars per share. 














Banks—N.Y. Bid. - |. Banks. | Bid, | Ask. || Trust Co’s. ; Bid. | Ask. 
America®... 510 | 530° | tIrving (trust |_ New York. | 
Amer Exch... 230 | 237 | certificates)’ 300 | 310 | Bankers Trust| 290 
Atlantic..... 170 180 = Liberty. ....-. | 520 | 540 |Central Union| 407 | 412 
Battery Park.| 220 | ..-_-) Lincoln. ..... | 270 | 300 |Columbia__..) 307 | 312 
Bowery *....| 425 | .__-| ‘Manhattan *. 195 | 205 |Commercial__| 88 | 100 
BroadwayCen 135 | 145 ‘Mech & Met.) 350 | 360 |/Emptre______ 11285 | 205 
Bronx Boro*.| 125 | 175 \Merchants..__| 145 ..--|Equitable Tr- 418 | 425 
Bronx Nat.__| 150 | 165 |Metropolitan*, 175 ----|Farm L & Tr. | 430 | 440 
Bryant Park* 145 | 155 \Mutual *____| 375 ----/|\Fidelity....- | = | 235 
Butch & Drov| 25 | 35 |New Neth*__| 200 | 215 |Fulton._.___ | 260 
Cent Merc._- 168 | 228 piow Yon Co 4 | 140 fasersaty Tr.it8 1Btay Si 
EER EF ew ork. __| | o-=-|udgon ..... an 
Chat & Phen. 255 | ____|Pacifie *_____ 150 | ~--.|Irving ‘rust-|{See ltrving 
Chelsea Exch* 100 | 115 |Park._.__--- | 580 | 600 | \\ Nat (Bank 
Chemical....| 500 .---)\Prod Exch*..| 200 | ___.|Law Tit & Tr, 105 | 115 
— wom ae pr a Public... .... ye | 255 ee te TH 175 | 185 
TS. a9 | > | bis uel ercant | 

Coal & Iron_.| 220 | 230 Second._....| 400 | 425 & Deposit.| 210 | _... 
Colonial*_...| 400 | _...|Sherman .._.| 125 | 135 |Metropolitan.| 345 | ..__ 
Columbia*... 160 | 170 (State *_____- | 124 | 130 | Mutual(weet- 
Commerce... 212 | 215 (23d Ward*...| 115 | 130 | chester) ...| 105 | 125 
Comm’! Ex*.| 390 | 410 |Union Exch._| 160 | 170 |N Y Life Ins | 
Common- UnitedStates* 1150 | 160 | & Trust__.| 790 | 810 

wealth *._. 198 208 \Wash Hi'ts*__| 275 ----|N Y Trust...| 610 | 620 
Continental*.| 107 | 115 (Westch Ave*. | 160 175 |Scandinavian | 295 | 315 
Corn eee gt 4 eed Yorkville *__ | 200 310 [rite oe 325 | = 
Cosmop’tan*. | /Transatiantic.) ____!| 0 
Cuba (Bk of). 175 | ed Brooklyn. ‘USMtg& Tr, 415 | 425 
Le A EE aE ae” "Coney Island* < e Weatel States — Fae 

irope....-- ee | hester__ 
Fifth Avenue* 2200 2 )Greenpoint _._ 150 165 Brooklyn . | 
ese pet | 3u8 | 330 — °.- =. | 110 120 [Brockive Tr.| 505 | 615 
Rn, oncmintia || Homestead *_) | anklin. _ 220 | 225 
Garfield . -..- | 175 185 Mechanics’ *| 65 | 70 |Hamilton_._.| 260 | 270 
Gotham - - -_- eed | ---- 1 ot B A. ‘Kings County = | 650 
Greenwich *_. | wo-- | NWassau.....- | | Manufacturers aed 
Hanover_._..| 730 | 745 National City 133 | 138 |People’s.....| 290 | 300 
Harriman... 250 | -...|\North Side*._| 175 | 200 |Queens Co...| 70 if 80 
Imp & Trad_.' 540 | 560 ‘People’s... -. 130 ' 140 ee 

* Banks merked with a (*) are State banks. + Bale at suction of at Stock 
ee 2? Includes one-third share Irving Trust Co. 1 New stock. 
y Ex n 


New York City Realty and Surety Companies 


All prices now dollars per share. 











sk. | Bia. | Ask. 
Alliance R'Ity 117 Realty Assoc 
Amer ai 90 (Brooklyn) 77 83 
Bond & M G. 218 |USCasualty.| 175 | 190 
Casualty Co. jUSTitleGuar| 50 60 
City Investing 102 | West & Bronx 
Preferred __ | Tithke& MG! 150 | 170 











Quotations for Sundry Securities 


All bond prices are “and interest” except where marked ‘'f.” 






























Standard Oil Stocks Pe|r Sharje RR. Equipments—PerCt.|Basts ., 
Par Ask.||Baltimore & Ohio 44s8__-__- 5.85 5.50 
Anglo-American Oil new. £1 1734 1814||Buff Roch & Pittsburgh 4s} 5.87, 5.65 
Atlantic Refining._....- 00|1250 |1275|| Equipment 4s______.____ 5.87) 5.65 
Borne-Scrymser Co. .-- 100 5.87| 5.65 
Buckeye Pipe Line Co... 50 5.85, 5.50 
ugh Mfg wer. +- 6.20 5.75 
Continental Ofl___.....- 100, 6.25, 5.75 
Crescent Pipe Line Co_-- 6.25 5.75 
Cumberland Pipe Line- . . 100 6.75 6.25 
Eureka Pipe Line Co... 100 7.00, 6.00 
com... 7. 6.00 
Preferred old_.......-. 6.75 6.00 
Preferred new.......-..- 5 5.40 
Illinois Pipe Line__....- 100 5.60; 5.20 
Indiana Pipe Line Co.... 6 6.40 5.90 
International . £1 6.50) 6.00 
‘ational Transit Co-__.12.6 6.10) 5.80 
New York Transit ..-100 6.10 5.80 
Northern Pipe Line ~--100 6.10) 5.80 
Ohio Ol] Co_.........-.. 5 5.90) 5.50 
Penn-Mex Fuel Co....-.-. 5.90) 5.50 
Prairie Oil & Gas......- 100 5.65) 5.30 
Pipe Line......-. 100 5. 5.30 
Sei eceidsicit sks deat 106 6.25) 5.75 
Southern Pipe Line Co. .100 5.65) 5.35 
Cseiidctecwie 1 6.10) 5.75 
Southwest Pa Pipe Lines. 100 5 5.50 
Standard Oil (California) .100 7 6.00 
oil )..100| 775 |785 | Missouri Pacific 5s......__- 7 6.00 
Stand )...100) 590 (600 | Mobile & Ohio 58_._....._. 6 5.75 
Standard Oil (Kentucky) 100) 400 |410 || Equipment 4%s__._.___. 6 5.75 
(N ).. 100 6 5.70 
Standard Oll of New Jer.100 it 4448.....-.-. 6 5.70 
Standard Oil of New Y’k.100 N Y Ontario & West 4%s.._| 6 5.75 
Standard Oil (Ohio). _... 100 5 5.25 
Swan & Finch.......... 100; 98 |102 ||Pennsylvania RR 4%s-.-.-..-. 5 5.20 
Union Tank Line Co....100\7114 |116 || Equipment 46_._._....._. 5.55) 6.20 
Vacuum Oll_..........- 1 6 6.00 
_ RSS & San ie 6.00 
Alr Line 58._....- 6 6.00 
| ES 6.50} 6.00 
Ordnance Stocks—Per Southern Pacific Co 4s...) 5.65) 5.35 
Aetna Explosives pref.._.100| 61 {| 65 ‘iSouthern Railway 4%s.-_..- 5.95) 5.60 
& British Mfg. s Toledo & Ohio Central 48...| 6 5.75 
Atlas Powder common. . .100 Tobacco Stocks—Per Shiare. 
wi uahiptaniaiaboseias Par| Bid. | Ask. 
Babcock & Wilcox..-.-.-.- American Cigar common.-1 118 3 
Bliss db W) Co common. 60)*250 (625 || Preferred_........... 85 
wi Snaaitiiecalh Amer Machine & Fdry.-.1 60 
Canada Fayeé Forgings_ 100 British-Amer Tobac ord..£1| *25 
Carbon Steel common... Ordinary, bearer.....- 1) *24 
lst preferred.........100) 90 (100 ||Conley Foll_..........- 190 
_,. eee Johnson Tin Foil & Met.1 80 
Coit’s Pstemt Fire Arms MacAndrews & Forbes..1 = 
duPont (! D ‘de Nemours Reynolds (R J) Tobacco.1 375 
© common.._.....- B common stock. ..._- 100} 330 (360 
ture stock...... WOOR Lp caccadban 1 107 110 
eS A dividend serip........- 95 (100 
Empire Steel & Iron com _100 B dividend scrip......--.-. 95 |100 
__ RRO R EES. Young (J 8S) Co.......-.- 100! 120 |150 
Hercules Powder com...100) 206 |212 |, Preferred...........- 100) 95 105 


ak-tohehel-dekeiodedel Short Term Notes—Per |Cent. 
Amer Cot Oil 5s 1919. ._.M&S 
7% notes 





Sept 191 
Amer Tel & Tel 6s 1924. F&A 


ps-Dodge Corp..-.-.. 1 
Scovill Man ---100 Balto & Ohio 5s 1919_..J&J 
MOR detdnedn Canadian Pac 6s 1924.M&5S 2 
Win Repeat Arms com w i -- Del & Hudson 5s 1920... F&A 
Peete Bb cccsncccets< Erie RR 5s 1919____..- A-O 
Woodward Iron.......-. Fed Sugar Rfg 5s 1920. .J&J 
PO a wtdistiioncansias General Elec 6s 1920. .._J&J 
6% notes (2-yr) 1919. J&D 
Great North 5s 1920...M&S 


K C Term Ry 48 1921_J&J 

5s Nov 15 1923..M&N 15 
Liggett&M yersT ob6s’21J&D 
N Y Cent 5s 1919._M&S 15 


Amer es & Elec com... 
Pref 


Penh. chsochitose Penn Co 4s 1921__J&D 15 
Amer Power & Lt com...100| 57 Pub Ser Corp NJ 7s '22.M&8 
etiintadind Southern Ry 5s 1919._.M&8S 2 

Amer Public Utilities com1 Southern Ry 6s 1922 wiM&S 


Swift&Co 6s 1921 wi F&A 15 
Utah Sec Corp 68'22.M&S 15 
Winches RepArms7e'19. M&S 


erred 
Carolina Pow&Light com 1 30 
Cities Service Co com...100) 339 /341 

















Preferred..........-- 100| 79 | 80 
Colorado Power com....100| 24 | 27 Industrial 
Preferred... ccca-cnmeo 98 |102 and Miscellaneous 
Com’ wih F Pow Ry & Lt..1 19 | 20 ||American Brass .......- 100} 207 |210 
PYGMIES o cnciimodacn = 40 | 42 || American Chicle com....100| 76 | 79 
Elec Bond & Share pref_. ot 96 | Preferred ..--...----- 100} 75 | 79 
Federal Light & Traction. 100 11 ||American Hardware- ---- 100) 135 [138 
Premeyrea. ..ccemncaas> 40 | 45 |Amer Typefounders com.100) 38 | 42 
Great West Pow 5s 1946_J&J| 84 | 87 DOOM dneccrasees 100} 84 | 88 
Mitatos. Riv Pow com. 100) 10 | 12 | Borden’ e Cond Milk com.100) 96 | 98 
Preferred ...........- 100, 40 | 44 || Preferred..-.........- 00; 99 |101 
That Mise Ga 1961..343| 77 | 792|'Celtulold Company... 100| 130 |136 
Northern Ohio Elec Corp. aM 414 | 18 |'Columbia Graphoph Mig Po ge. 5 |177 
Preferred......------ 59 | 62 || Preferred.....----.-- 00) 90 92 
North'n States Pow com- 100 72 | 75 |\ Freeport Texas Co....-- ry #3212) 331g 
PUOUNIEE « civicdsnnad 100, 90 | 92 |'Havana Tobaceo Co....100| 312 6 
North Texas Elee Co com = Si | 50 j| Prefered. s......c00- 100, 3) 4 
PGE ocesascccet 70 | 75 Ist g 58 June 1 1922__J-D) /40 |___. 
Pacific Gas & Elec comm .2400 49 | 51 | Intercontinen Rubb com.100) 19 | 1912 
lst preferred.._...... 100 87 | 89 | Internat Banking Co...-100) 809 13x. 
Puget Sd Tr L& Pcom..100 14 | 17 | International Sait__._._- 100} _...| 58 
SER oc} 56 | 59 Ist gold 58 1951__..-- A-O| 70 | 71% 
Republic Ry & Light....100, 16 | 18 | International Silver pref.100| 90 | 95 
PEE co ctittenbange 100| 54 | 57 | Lehigh Valley Coal Sales. 50) *81 | 84 
South aa Edison com..100;| 84 | 86 | Otis Elevator common... i 62 | 65 
ES EE ee 100, 98 (102 Pe astunccacccéu 00; 80 | 84 
Standard ed & El (Del). 50) *24 | 26 Remington Wer AE 
oe ee 60) *40 | 41121; Common .........-.-.. 100; 42 | 44 
Tennessee Ry L&Pcom.100| 4 | a | ist preferred......... 100, 86 | 88 
YS GE 00; 16 | 24 preferred......... 85 | 88 
United Gas & Elec Corp.100 3 Royal Baking Pow com. .1 oe 
Oo * seat 300 38 | Preterrved.......<.-«- 1 93 | 98 
2d preferred......... 5 % Singer Manufacturing_-_.1 184 (187 
bar > eae eae 36 | 38 |,Texas Pac Coal & Oil___.100 — 11550 
st preferred......... 100| 70 | 71 || W’houseChurehKerr&Co 100 tt |S 67 
F Power common. 100 - a4 Sa 100; 











*Per share. } Basis. 4 Purchaser also cays accrued 


e New ay 
J Flat price. » Nominal s Ex-dividend. y Ex-rights. 


accrued dividend 
(t) Without par value. 
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RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtetaad. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
eolumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric 
railways are brought together separately on a subsequent page. 





Latest Gross Earnings. | Jan. 1 to Latest Date 
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| } 
. i Latest Gross Earnings. | Jan. 1 to Latest Date | ROADS 
ROADS. : | Week Current | Previous; Current | Previous 
Week or | Current | Previous, Current | Previous | eek OF | 
Month. | Year. Year. | Year. | Year. | Month. | Year. Year. Year. | Year. 
a z 3 3 3 3 
Alabama & Vicksb. December 268.600) 212,125 2,470,856 2,139,316 || Missouri Pacific... (Docsmber 8.115.594 6.790.218 89.612.308 7g 400 218 
Ann Arbor......--) 2d wk Feb 61,211; 50,072 470,289) 320,527 Laat oe see gy eed phen to Bee eeo| 400865 g 208 788 | 5153 ae8 
A Ne Se ear oe 1 Ps 207 1 666:354 18,886,097 17,285,640 | Nashv Chatt & St L December _|1,803378 1,353,892 21.757 .403 15,194,755 
i rol 412°254| 537" "209, "890,859 | 1-Oregon 2d wk Feb|  2°918| " 2°724 ° 34:956| " 28:263 
Panhandle & 8 Fe December 412,254, 537,794 5,809,657| 6,890,859 | Nevada-Cal-Orego na Ft 218° 304| 235'842) 2.706'331| 2.512 402 
Atlanta Birm & Atl) December 469,176, 383,117) 4.703.381; 3,983,369 | Nevada Perteers. pers od 21e aes] Sohade Lana yBr| 11ad B50 
Atlanta & West Pt.\December | 265.304) 166.939 2.548.440| 1.270.250 | NewNurgh w Nor (December | 156,966] 163,682 2°197°315| 1916-217 
Atlantic City....-- |December 308.661| 187,594 4,252,270; 3,215,426 || New Orl Great —_ ceed b75'083| BIis6s G474:717| 4.969265 
Atlantic Coast Line January 5,887,841'4,213,955 5,887,841) 4,213,955 || New Orl & Nor East —— cd 97°734| 186°42%\ 1°885°624| 1°517°604 
Baltimore & Ohio--|Janua 13332 117|7,531,635 13,332,117| 7,531,635 | N O Tex & Mexico_|Decem ‘ ; 885, : 
| Beaum 8 L & W_| December 98,865) 117,902 1,417,973) 1,034,523 
B & 0. Ob Term--\ December | 116.060) 121 see 1'g63'998| 4°384;962 || St L-Browns & M'December | 407:424| 392°607| 4448:928| 3:918:191 
Bate Guttal-[Dosember | oh 2i® anf 38 a gt "ae| hour | NGadercr Set (Suttabe |Pigad 996 eae *s asl 0g cat 8 
Belt Ry of Chicago_|D ber 304 | 268,056 3,899,765 3,805,947 yae fork . eee Fae et San cae! Shan'soe| Suse Soe 
Bessemer & 1. Eric; | December | 362.812 000 307 tet th 7a7| 37351906 || Michigan Central December |6,568,887 |4,727 395 68,520,087 52,879,434 
Dy elegy | eee od "B12. "856| 1.397. 201 530 J 5,347,881|3,533.021 5.347.881! 3.533.021 
Birmingham South -| December 83,312) 113,856) 1,397,254) 1,201,530 CleveC C & StL ceed Bare P36 'so0 3°19'970| 27490809 
Boston & Maine-_--.'January 5,445,485 4,092,174 5,445,485) 4,092,174 Cincinnati Nortb secre od 2 Fen Dealt 540°318 33 bun bra oe ban ria 
Buff Roch & Pittsb_\3d wk Feb| 213,773) 297,138, 2,061,551) 2,083,806 Pitts & Lake Erie| Decem O75°780|) Bas Bae rte te ertert 
Buffalo & Susqueh _| December 189,868) 155,933 2,249,666) 1,785,856 | Tol & Ohio Cent_ aoe 975. Peat fe RET Mood 
anadian Nat Rys.3d wk Feb/1,505,872'1,061,581 11,232,089 7,909,105 Kanawha & Mich Decem 8 & y e 
Genang Paci bt wi e128 0002 438 G00 9 fn8-000 1407 008 | NY Che a Lapis Becember (BSS 826 got coe Deiat ans de oot age 
Oan ac nes n e; ecem er , ve | , , , . -- 1 . . , , 10 895 005 9,164,878 
Oaro Clinch & Ohio| December 494,763| 310,708 4,811,231) 4,063,267 || N Y Ont & W ber 823, 688,248 ett ptt wiry te 
Central of Georgia_|January 1,658,806 1,542,927 1,658,806 1,542,927; N YS & West__| December 337,629) 242,337 4,353, 478, 
Central RR of N J-_\Janua 3,612,003 2,434,532! 3,612,003) 2,434,532 || Norfolk & Western_| December Meret art BF Oe oe ata 
Cent New England-|Decem 507.837; 426,656, 6,063,156 5,477 | Norfolk Southern -- ane od : ies LA 7 S68 snl at? 98°59 '726 
Central Vermont..|December | 453,097) 362,311) 5,185,838) 4,482,811 | Northern Pacific_~-_|Decem wee a6 aD 02908 tro Fh 
Charleston & W Car|December | 219,811 243,514, 3,015,886| 2,401,444 || Minn & Internat _| December re rd Tee 992.098 1 OO ee 
Ches & Ohio Lines-_|January 6,032,070 3,562,341) 6,032,070) 3,562,341 || Northwest’n Pacific) December 434,304 Ob eae P4085 933] 1877 T16 
Chicago & Alton .--\Janua 2,032,653/1,233,626) 2,032,653) 1,233,626 || Oahu Ry & Land Co|November 87 ,367 19.7ee t eennl Rent aay 
Chic Burl & Quincy|December |12639 318/10388 401 144172 769, 122342 707 Pacific Coast... ~~ December 459 484 Foe ah o77 ans 19°657 449 
3°) o & East Ill_|December |2,225,996)|1,682,331 26,753,092 21,012,173 | Pennsylvania RR__ eae Ml 30477 483 i 0.456440) 1 281 365 
Chicago Great West|/December |1,685,460 1,376,426 19,116,925, 16,368,323 || Balt Ches & Atl__|Decem 1 5.134 aee'se| Boar 1 
Chic Ind & Louisv.|December |1,045,275, 750,23411.017,274| 9,161,397 || Cumberland Vall.| December 596, She othe 4:4 LW? ts 
Giicago Junction../December | 339,178) 260.917) 3,435,784) 3,260,982 Long Island _ ____ Janua 1,499,583 1.198 266 1D 304] LOL BLD 
Chic Milw & St P_.|January 11054718 7,492,519 11,054,718) 7,492,519 Mary’d Del & Va|Decem 117,702 < set etl Bete 
Chic & North West_/|Janua 9,795,841 6,809,603, 9,795,841! 6,809,603 N Y Phila & Norf December hg Ya brig tt 33 y tte] 
Chic Peoria & St L.| Decem 159,283; 175,839 2,147.466) 2,191,451 W Jersey & Seash|January 35, B07 7 aoe" 4. ine’ 200 
Ohic RI & Pacific_.|December |8,423,884|7,505,216 99,869,556 /85,709,549 | Pennsylvania Co_-- ZT... 7,472,886 /4,156, Ae oor Babe. 
Chic R I & Gulf__| December 354,541) 398,193) 4,420,008) 3,899,172 Grand Rap & Ind | Decem 558,608 id 4 det oa ae 
Ohic St P M & Om_|December |2,245,995|1,856,397 24,829,982 |21,476,509 Pitts C C & St L_|Janua 7,377,274 ae i 7t aS 8 
Chic Terre H & S E| December 386,494, 364.391) 5,000,956; 3,805,025 | Peoria & Pekin Un- Decem 122,602 ° - oh Sun orelon tor’ 
Cinc Ind & Western) December 268,.713| 201,263) 3,137,153) 2.639,537 | Pere Marquette ___|December (|2,689,573/1,979,1 ert 3 E07 eae 
Colo & Southern_..|3d wk Feb 247,784 246,582, 1,806,424) 1,666,921 | Pittsb & Shawmut-_|December 116,225 83,651 1 243 oc 1.1500 
Ft W & Den City December 800,144) 654,810) 7,950,342 6,546,863 | Pittsb Shaw & Nor_| December 91,139 89,122) 1, " . "787 
Trin & Brazos Val December 122,125; 118,811) 1,164,137) 1,095,339 | Pittsb & West Va__| December 77,343| 127,419 } 200.548 3 500.787 
Colo & Wyoming-_ .| December 90,737 88,034| 1,123,240) 1,164,540 || Port Reading_--__-_- December 295,203 372 824 +e oe 106.095 
pe map aot S an) gocemaper 2.796.083 ar aBal on77856| 1.113160 ee eens December 98,596 78,690; 1, e é 
r 0] Spgs; Vecempber ’ ° ,006 ’ ’ Readi : 
Cuba Railroad___.| December 772,173) 1,043 ,086,12,062,581| 7,837,700 Phila & Reading.|December (7,629,262 6.118.847 8.700 £68 66.531 298 
Delaware & Hudson Janua 2,663 ,954'2,117,105, 2,663,954) 2,117,105 | Rich Fred & Potom|December 741,875 A Th +. AS ose 3°08 407 
. Lack & West..|Decem 6,009,723 |4,286,064 '68,740,076|57 211,224 Wash Southern__|December 466,354) 435.943) 4, f'na0| 4'So8 309 
Denv & Rio Grande|December |2,869,532|2,384,349 31,356,214/28,423,138 | Rutland ..........| December 340.6 . 4,540,58 3 ae 
Denver & Salt Lake| December 61,859! 130,339| 2,055,509) 2.065.217 || St Jos & Grand Isl’d| December 183,5 a 2,588,578 Sty tH 
Detroit & Mackinac) December 159.841 113/140, 1,557 033! 1.350,450 || St_Louis-San Fran_ ber (6,033,729 5.008.192 69.813 -208 5 434.026 
Detroit Tol & Iront| December 322,594) 200,695) 3,413,341) 2.903.354 t W & Rio Gr__|December 100,059 2 toa aael 4 The 130 
Det & Tol Shore L_| December 204,229| 147,251) 1,999,026) 1,827,431 St L-S F of Texas| December 93 93 ,837 oan teal 1a nae Tae 
Dul & Iron Range-- December 119,151| 157.191! 8,978,930! 7,371,399 | St Louis Southwest|December (1,318,752|1,062,340/13,035, 1, rigs 
Dul Missabe & Nor) December 242,145 $45.935)21.545.271 15,306,600 || St LS W of Texas| December 516,044 x 6.555 OS “4 5. oe 
Dul So Shore & Atl_|\2d wk Feb) 64,402! 61, 85) 432,263 390,796 |. St Louis Transfer __|December 64,361 68,251 150 3a4 4 ee a 
Duluth Winn & Pac| December 147,986) 136,693) 1,712,066) 2,026,109 | San Ant & Ar Pass_| December 369,984) 437,230) 4, oR eo Rae tae 
East St Louis Conn) December 80,347 73,436| 1,118,382) 1,126,252 | Seaboard Air Line_.|December |3,609,185|2,837,494/38,923, 30, et 
Elgin Joliet & East_;December |2,037,563/1,194,688 20,685,049 /15,816.473 |, South Buffalo_---_- yanua 1o7 oot antdbas adeidens saanniabe 
El Paso & So West.|December |1,222,273/1,175,861/14.790,468 | 13,634,862 | Southern Pacific___|Decem 1396166 - ref 
Erie Railroad ____. Janua 6,954,626 /4,534,628) 6,954,626) 4,534,628 || Arizona East--.__| December 393,432) 354,587 onsen aay 19°737'°997 
Chicago & Erie_._|Decem 1,137,353; 700,084\11,039,823| 8,794,149 | Galv Harris & S A|December /|1,850,416 1.829.025 1.273. 7 BL IG 14 
Florida Bast Coast_| December 821,685) 656,533) 8,841,222) 8,140,167 | Hous & Tex Cent} December 810,053) 907,88 5 Oe aoe Seo O80 
Fonda Johns & Glov| December 99,157 ,039; 1,123,137) 1,064,318 | Hous E & W Tex_|December 196,528; 187,359 $ gral Sane Res 
Ft Smith & Western December 121,660; 141,729) 1,296.857| 1,179,849 Louisiana West’n| December 374,371; 354,081! 4, Hered 6'910'459 
Galveston Wharf__| December 111,715 2,406) 1,049,838) 1,092,444 Morgans La & Tex| December 841,009) 706,295 oa Be Str ys 
Georgia Railroad_.| December 637,528) 537,133) 6,716,503 4,366 637 Texas & New Orl| December 626.973) 590,321| 7,44: en F-41007 
Grand Trunk Pac__'wth wk Jan} 127,114) 139,868) — 412,499 439,892 || Southern Railway --'Januar 10126429)7 ,276,557 10.138 4a a O54 
Grand Trunk Syst-|3d wk Feb) 974,220| 683,121| 7,229,787| 4,671,489} Ala Great South. Decem 915,859; 676,906) 9,296, , 7 151.068 
Grand Trunk Ry|4th wk Jan/1,429,072)1,062,960| 4,405,246) 3,237,928 Cin N O & Tex P_ December (1,556,886 1,033,956 15,473.04) 18.061.51° 
Grand Trk West_|December |2,211,029'1,523,657|19,376,032'16,208,568 || New Orl & N SB ....| December 213.088 511.205 ee eH 13'Ro Bor 
Great North System December |9,848,200 6,884. 100661 067 ®8,534,163 || Mobile & Ohio__|December /1,341,075)1,047,353/14,840, 604, 
Gulf Mobile & Nor_| December 219,352; 180,207! 2,418,292 2,322,649 || Georgia Sou & Fla| December 421,573) 328,809 3.004.201 2-353 4s 
Gulf & Ship Island_| December 182/480 202,585) 2,548,060 2,328,742 || South Ry in Miss|December 195,545) 154,007) 1,519,4 1,30 741 
ocking Valley__..| December 699,244) 747 13,155,861 10,696,434 || Spokane Internat'l.| December 98,701 97,458 3.031 4.000.181 
Illinois Central_._../December (9,130,043 7,398, 107320 261 87.144.786 || Spok Port] & Seattle) December 728,508) 565,853) 8,496, 118108 
Internat & Grt Nor|December |1,178,349'1,260,865/13,476,888 12,588,224 | Staten Island R T_.| December 179,164; 105,337) 1,934,751) 1,493.5 
Kan City Mex & Or; December 69,824) 115,792) 1,259,674 1,217,344 | Tenn Ala & Georgia 2d wk Feb 2,932 Ry 14,757 11,119 
K C Mex & O of Tex! December 77,131| 115,337) 1,188,657 1,308,779 || Tennessee Central_| December 245,094| 141,892 8.011 813 1.792 238 
Kansas City South.|December /1,387,028)1,072,302| 15,250,406 12,410,966 || Term RRAssnof StL December 315,142) 250,291 es ete $112 05 
Texark & Ft Sm_| December 127,061; 114,932 1,281,122 1,136,521 St L Mer Bdg . December 250,285 248,481 3, 34 ee J 
Kansas City Term_| December 108,877 95,874) 1,247,830 1,131,295 || Texas & Pacific__...2@d wk Feb| 606,829 481,747 3,879,726) 2,872,622 
Lehigh & Hud Riv_| December 372,252) 158,315) 2,476,851 2,247,617 | Toledo Peor & West December 164,583; 107,482| 1,645,593 1.280.433 
Lehigh & New Eng_| December 334,727; 254,037! 3,989,894 3,666,567 | Toledo St L & West Janua 575.628) 399,433 , are .aa8 , oe seh 
Lehigh Valley_-_-__- 'Janua 5,062,565 3,195,888) 5,062,565 3,195,888 | Ulster & Delaware_| December 55,863) 64,020 ,006, my 8, 
Los Ang & Salt Lake December |1,269,545/1,133,860)14,517,378 12,766,723 || Union Pacific -_._- December 8,732,532 7,082,019 96.405 Bee 26.908.435 
Louisiana & Arkan. December 146,072| 142,794) 1,671,652 1,569,722|| OregonShort Line December |3,046,862/2,866,620/34,136,8 1,016, 
Louisiana Ry & Nav December 274,391) 251,534) 2,078,059 2,497,535|| Ore-WashRR&N December /|2,342,623/1,852,883'26,264,956/22,097 ,09: 
Louisville & Nashv.|December |9,644,401 6.866,585| 101392 792 76,907,387 || Union RR (Pa)-_---. December 646,165; 361,831) 7,078,314) 5,732.62 
Louisv Hend & St L| December 262,761! 191,913) 2,858,463 2,226,650 || Utah__.....----.. December 120,096 63,568 5 AS aoe aE aa 
Maine Central._...|December /1,429,414/1,125,183|16,415,178 1,4125,576 || Vicks Shreve & Pac December 323,799) ett 17° O08 haa Fort wii 
Midland Valley___.| December 323,539) 257,002) 3,504,780 2.977.127 Virginian RR... December 887,349) oes 2 hs Pre rs 2: 
Mineral Range... 2d wk Feb 16,080 22,600 130,780 133,631 Wabash RR-----.-- December /|4,556,981/3,282,330 8.24 J 477 999 
Minneap & St Louis December /| 1,067,625 1,033,697/ 12,028,300 11,005,063 || Western Maryland_ January 1,331,668, 918,821 1 331 68 918,821 
Minn St P & 8 S M December d ’ '2.580,086 35,930,293 34,540,491 || Western Pacific... December 891,643' 878,837)11 yr fog 9 .aee eee 
ape! Central_, December 80,465} 112,256! 1,246,990 974,749 || Western Ry of Ala. December 245,165) 59, 20) 3-555 208 ‘ 725 B00 
Misso an & Tex|December |3,036,614'2,334,702/33,230,335 25,990,721 || Wheel & Lake Erie. December 951,455) 43,77. i! of ine 2 904 
Mo K & T Ry of Tex December 1,925,129 |1,774,821|19,240,331 16,300,156 || Wich Falls & N W. December 96,957, 109,239) 1,068,157) 1,053,274 
Mo & North Arkan| December 914; 109,609; 1,404,131 1,417,969 || Yazoo & Miss Vall. December '2,398,801 1,810,053 22,477,008 18,152,123 
Mo Okla & Gulf___'December 121°728! 145,227! 1°780'546 1°906,916 | I 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous | Increase or : Current Previous Increase or 
*Weekly Summaries. Year. Year. | Decrease. | % | *Monthly Summaries. | Year. Year. | Decrease. % 
$ | $ $ || Mileage. Cur. Yr. Prev.Yr. $ 3 | $ 
lst week Dec (18 roads)....| 7,582,032) 6,541,897 1,040,135|15.90 || February..-230,336 228,835 362,761,238 312,276,881, + 50,484,357 /|16.22 
2d week Dec (13 roads)....| 7,853.955| 5.756.694 t3: ,261|36.43 y March. ...- 238,891 237,463 285,776,203 260,627,752) 25,148,451) 9.65 
3d week Dec (11 roads)_...| 6,924,046| 5,.376.100| +1,547,946/28.79 | Age ------233,734 232,255'369,409,895 319,274,981| +50.134,914 15.79 
4th week Dec (14 roads)_.--_| 10.698.660| 8,136,132! +2,562,528/31.49 OFZ ct eratdl 230,355 228,892/374,237.097 342,146,096) +32.091,001| 9.38 
lst week Jan (13 roads)___- 5,257,043} 4,280,891 +976,152/22.80 || June__._.-.-. 220,303 219,294 363,165,528 323,163,161 | +40,002,412| 12.38 
2d week Jan (12 roads)_...| 6,073,616 4,701,322) +1,372,294)\29.19 bE Re 231,700 230,570/463,684,172 346,022,857) +117661 315 |34.00 
3d week Jan (14 roads)_...| 6,810,241| 4:968.084| +1.842,157/37.09 || August____- 230,743 230,015/498,269,356 362.509,561| +135759,795)37.45 
4th week Jan (14 roads)___-_| 10,082,381 7,814,588) +2,267,793/28.87 |} September _.232,186 232.378|487,140,781 357,772,850 + 129367 ,931/36.16 
Ist week Feb (14 roads)____ 6,091,560) 4,638,628) +1,452,932|31.32 || October _...230.184 230,576|484,824,750 377 ,867 ,933 + 106956 .817/| 28.30 
2d week Feb (14 roads)____ 6,611,679, 5,132,672) +1,479,007|28.80 l November ..232,274 232,259/438,602,283 356,438,875 +82,.163.408)\23.06 
3d_week Feb (8 roads)__..! 5,670,649! 4.723.422) +947,227/20.05 || December _-232.774 232'3991438'365.327 335.607.571: +102757756'30.62 
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c a | 
cain ans Gross vp toenin, og wees. tx 4 Lee sagan Midis ar thie Latest Gross Earnings. |Jan. 1 to Latest Date. 
8S we sum up separately the earnings for the 
of February. The table covers 8 roads and shows 20.05% = Compeny. el” | eee | Petes et) ae 
increase in the aggregate over the same week last year. ; : ay ; ; 
Lake Shore Elec Ry.|December | 200,636| 167,572| 2,189,324, 1,786.01 
Third week of F : 1919. | 1918. | Imerease.| Decrease. | Lewist Aug & Waterv|December |  79°624| 62'331| °894.784| ‘898.3 
f February Long Island Electric.|October 16,693| 18.194) 195.766, 219,104 
$ s $ ie Railway..|November | 321,256| 289:154| 3,373.789| 2,989,549 
Buffalo Rochester & Pittsburgh} 213,773 297,138} ------ 83,365 | Lowell Electric Corp- 97, 71,506| 892,846, 723,632 
Canadian National Rys____-_- 1,505,872 1,061.581| 444,291) —.-.-. ee y 3c October 12,374| 11.569] 119,476, 103,609 
Canadian Pacific___.________- 2°729.000 2.435.000} 294,000} __-.-- ilw El Ry & Lt Co_|January 940,621] 774,083) 940.621; 774,083 
Colorado & Southern_____--_- 247.784, 246,582 Tee. diewcie Milw Lt, Ht & Trac_|Janu 293,298] 193,950} 293,298} _ 193,950 
Grand Trunk of Canada______ Riv Pow Co} Decem 186, 158, 2,213,392) 1, 76.461 
Grand Trunk Western__-_- 974,220 683,121} 291,099} -...-. L, H & P.. ber 970.106} 905:216| 5:297:130| 4/822° 
Detroit Gr Hav & Milw___. Nashville Ry & Light! December 77 ,227| 223,117) 2,866,213! 2,458,321 
Canada Atlantic PRR IRAE E New E Power. ber 376,741 267,515 3,557,281 2,645,974 
T 70,649 4,723,422/1,030 592) 83.365 Reve ia al El Oorp. ga eet 167-98 ett esa, 1-233.385 
otal (8 roads) anecnecerecosee 5,6 . , , , ~ . . ’ ° . . 
; mance: wey YS. | eee N Y & Long Island -_|October 42,636 3 i 7 
Net increase (20.05%)--------|_ -------'__------- 947.237 ¥& Not Shore. _|October 13°'890| ia’eiol = iar'sae tet 
For the second week of February our final statement covers New euk laiheade. Heovanaber cers) Peet 10.555 S08 11,257°870 
; ; orthampton Trac..|December | 21.980} 19/117 6,662) °217, 
14 roads and shows 28.80% increase in the aggregate over | Northern Ohio Eles.~|Tan 686195] Bisa go8 C62 212 O65 
the same week last year. h North Texas Elec__ 249.512) 294,208) 2,929,759) 2,582,113 
Ocean Electric (L I)_|October 7,880 a6 144,001 145,015 
l Pacific Gas & Elec.._|October | 1910.696/1619,.738|18,412.850/16,296.962 
Second week of February. 1919. 1918. Increase.| Decrease. se noe & ane Foeeaeed eR ‘. : 1 oe eae 1 oe a 
3 $ “wees Bee Phila Ra tap d Transit. |November |2764:923|2513,229| 28,820,945 27,104,497 
Previously (8 roads)__| 5,675,733) 4,332,010/1,402,670 58,947 | Phila & Western____| December 57.863 48,332| 619.151; 569,064 
Colorado & Southern......__- 242.785; 229.854 ° 12.931) ---... Portland Gas & Coke|December | 173/233) 125,059] 1,797:461| 1,361,150 
Duluth South Shore & Atil_____ 64,402 61,785 Fe 4 jana scala Port(Ore)Ry,L&PCo.|December | 744,002) 594,020) 7,669,389) 6,023,510 
Louisville & Nashville...__--- 16.080 22.400  ...... | ~6,520 | Porto Rico ays_|October 86.047| 72:4 865. 744,454 
Mobile & Ohio____....--.._-- 2,918 2,724 eS oe ape Ry it| Septem 443,863) 426,250) 4,151,145) 3,469,834 
Tennessee Alabama & Georgia_ 2,932 1,952 Ont Seg ae i ond Lt & RR-_|October 33,249| 34,256 372,523 384,961 
Texas & Pacific____.....____- 606,829] 481,747) 125,082) ..-.- stL Mt & Pac|November | 394,3 s -760,910| 3,570,760 
Santiago El Lt & Tr_| December 50 56,459 65,250 583,594 
Total (14 roads)__-.....--- 6,611,679| 5,132,672/1,544,474 65,467 | Savannah Electric Co|December | 110,395) 92,611) 1,182,891; 968,173 
Bee Maenenes Be) occa ccd deconnel . > sansces 1,479,007!  -..--. Second Avenue (Rec)| October 68,478| 75,545) 698,713) 728,373 
Southern Cal Edison_\Jancary | 7029311 SeSTrO| Tox'Tai| BESTT 
e n_| Jan ’ ’ ’ ’ 
Net Earnings Monthly a Latest sigie Reb wood Staten Isid “Midland_|October 20.738 23:834| | 230,263| 305,086 
pa -- ecem ’ , ’ , , . 
following shows the gross and net earnings with charges and | Tampa Blectric Co--| December | 103-065) 87-293) 3982-046) 1.007.31) 
surplus of STEAM railroad and industrial companies re- | Tenn Ry, Lt & P Co_|December | 607,241) 447.930) 6,146.619| 5,259,049 
d this ‘. Texas Power & Lt Co|December | 345,813| 267,290) 3,248,180) 2,600,816 
porte S week: ‘ Third Avenue Sy | January ,552| 748,351| 800,552} 748,351 
—Gross Earning Net Earnings—— DDEB &B RR-__|October 40,280) 40.780) 401,262) 378,896 
Current Previous Curren Previous 42dSt M&StN A Ry| October 131,613| 151,893] 1,365,743| 1,491,853 
Roads. Year. Year. Year. Year. UnionRyCo(NYC)/| October 17,034| 239,669) 2,231,404| 2,475,238 
$ $ $ Yonkers Railroad. ctober '227| 71.868| °685,537| 691,361 
Atch Top & Santa Fe_a_Jan 13,028,540 10,834,788 1,738,263 2,077,520 N Y City Inter Ry|October 55,108) 60,80. 568,880| 620,351 
Atlantic Coast Line_a-.Jan 5,887,841 4,213,955 1,322,065 1,103,993 | elt Line Ry_--_. a on a Ore) gteeel 4g ter'anal 8.tal aes 
Baltimore & Ohio_a_.._Jan 13,332,117 7,531,635def1587,284def2867,826 | Twin City Rap Tran_|J ° , "ra" "841°725 
y Rap ~|January 874,584| 841,725| ‘'874,:584| ‘841, 
Boston & Maine.a____-. Jan 5,445,485 4,092,174 def152.771 def659,483 vee _%. iy pe er o35 48 O15 4 . £45 458 1 G15.686 
Central of Georgia_a__.Jan 1,658,806 1,542,927 3,264 352,964 nnap. , ' ,902, ,560, 
Central RR of New J_a-Jan 3,612,003 2,534,532 468,976 def213,662 | ycavhester Electric.|October =| | 43.390) aoe ttaese| | “oa 'Rad 
Chesapeake & Ohio.b..-Jan 6,032,070 3,562,341 1,087,740 109,455 | Youngstown & Ohio_| December , 32°625| 420'968' 356°559 
Chicago & Alton_a__--- Jan 2,032,653 1,233,626 118,380 def216,395 
Chic Milw & St P_a_.._Jan 11,054,718 7,492,519 def531,761 def603,589 et naudes all sources. | {Es arnings iven_ in ailreis. L Includes con- 
Chicago & N W-_a-_---- Jan 9,795,841 6,809,603 80,509def1095,312 . gross 
Delaware & Hudson_b_-Jan 2,663,954 2,117,105 def80,660 def284,305 | S16 omission this year of the Texas State Fair, to the influenza epidemic 
pe a Soe tee Jan 6,954,626 4,534,628 def479,863 df1,130,724 i 
Lehigh Valley_b---..-- Jan 5,062,565 3,195,888 276,550 def823,574 Electric Railway and Other Public Utility Net Earn- 


New York Central_b_.. Jan24,821,606 
Clev Cin Ch & St L_a Jan 5,347,881 
Pennsylvania RR_b....Jan 30,477,483 
Long Island_b_.--..- Jan 1,499,583 
West Jer & Sea Sh_a_Jan 735,887 
Pennsylvania Co_b..--- Jan 7,472,886 
Pitts Cin Ch & St L_b.Jan 7,377,274 
South Buffalo_b...-...Jan 167,894 
Southern Railway_b-_...Jan 10,126,429 
Toledo St L & West_a..Jan 575,623 399,433 65,551 def71,842 
Western Maryland_b_..Jan 1,331,668 918,821 def146,352 def47,723 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 


16,246,806 4,285,435 def114,397 
3,533,021 553,403 def89,855 
19,657,449 567 ,155df1,824,690 
1,124,465 def98,200 20,093 
459,307 def230,433 def200,434 
4,156,899 def330,566df1 ,309,162 
4,479,031 251,066 def729,143 
82,828 53,691 def6,800 
7,276,557 1,253,670 1,495,433 






































Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road 
or Company. Week or ; Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
dirondack El PowCo Jan 142,772 164,698 143,772 166,698 
A 
Alabama Power Co. .|Decem 291,772; 197,062) 3,019,731) 2,101,958 
Amer Power & Lt Co|Decem 1387 ,929/1110,673/13,674,311/11,.389,659 
Atlantic Shore Ry..-.|January 11,606; 10,832 11,606 10,832 
urora Elgin & Chic. i oe 186,780} 183,518 186,780 183,518 
Bangor Ry & Electric| Decem 82,935) 83,790) 923,122; 886,120 
Baton Rouge Elec Co! December 596) 21,584) 267,809) 231,965 
Blackstone V G & El_|\December | 234,979) 188,557) 2,444,733) 1,991,844 
Brazilian _L & P|/November |£7581000|f7695000 93363 ,000|[84131,000 
Brock & Plym St Ry_|Decem 6,125 8,910 101,429) 124,316 
g Bklyn RapTranSyst October 90 ,780|2552,117| 26,227 ,664)| 25,720,253 
Cape Breton Elec Co) December 51,173; 46,120) 513,005) 464,081 
Cent Miss V El Prop.| December 30,7 29,2 339,076 $it. 
Chatta Ry & Lt| December 177,162) 132, 1,843,947! 1,356, 
Cities ice Co___.|January 1853 ,598'2031,462| 1,853,598) 2,031,462 
Cleve Pain & East: November 51, 41,817| 511,630 See are 
gColumbia Gas & El_|December |1123,844/1125,086/11,451,863/10,865,673 
umbus Ge) El Co!December | 102,325) 103,821) 1,181,413 1-096. 
Colum (O) ys P& ecember | 417,737) 385,269) 4,264,485) 4, ll 
Connecticut’ Pow Oo. [De 110436|81,502| 1.028°262| -'s70;621 
nn cut Pow * ’ * ’ ’ | ’ 
Consum Pow (Mich)-|December | 691,601| 573,444 §'808°100 PR ip serl 
Cumb Co (Me) P & 286,401) 249,608) 3,226,900) 3,081,927 
Deyres Pow & Light| January 271,625) 195,477 271,625 195,477 
a Detroit Edison. _._|January 1470,679|1277,766| 1,470,679) 1,277,766 
Detroit United Lines|December (| 1735,236|1523,965|19,014,018/ 17,427,940 
uluth-Superior Trac|Jan 148,669! 140,9 148 ,669 140,971 
East St Louis & Sub_;Decem 406,855; 357,987; 4,215,887; 3,692,472 
astern Texas Elec._.| December | 111,506) 85,478) 1,131,753 938,074 
El Paso Electric Co ber | 122,307) 108,471) 1,257,633) 1,283,525 
River Gas Works; December 62,800; 48,837) 718,210) 582,753 
Federal Lt & ..-|December | 337,559) 307,865) 3,497,231| 2,867,310 
Ft hada 4-4 & Lt... ——_ ano ans 111,993 a aor aee Aone 'tas 
Galv- ous ec - , 209, ’ , , , 
g Georgia L, P & Rys|December | 118,847 103884 1,225,671 088 412 
Grand Reptts Ry 117,656; 117,238; 1,278,348) 1,303,860 
¢. Geens est Pow Sys| January 425,749) 365,273 425,749} 365,273 
ways| November | 118,822) 96,651 1.073,902| 1,189,917 
Havana BY L & P| Decem 709,891) 673,789) 8,176,545 0.903 Bee 
Honolulu R T & December | 65,881) 66,260 735.151 726.603 
oughton Co El L Co| December 45,136) 40,633 703 ’ 
Houghton Co -| Decem 29,252 3) .198 320,067; _ 343,1 
Hudson & M t.| November | 569,259) 527,250) 6,032,741| 5,596, 
Illinois m_...| November |1343,655 4743 068 1 446. 1 $ia-tge 
Interboro pone Tran; Decem 3782 ,284|3740, ,881,932/40,512,1 
Hookuk Electric Co_| December 99 '985 99'985 264. 248.548 
Cc - , ,. ’ 
Key West Electric Co!) December 21,109! 14,067! 202, 146,087 











ings.—The following table 


gives the returns of ELECTRIC 


railway and other public utility gross and net earnings with 
charges and surplus reported this week: 
—Gross Earnings—— ——Net Earnings—— 

Current Previous 





Current Previous 
Companies. we vor. ae A be xs 
Alabama Power Co.a..Dec 291,772 197,062 143,581 120,303 
Jan 1 to Dec 31__-... 3,019.731 2,101,958 1,572:250 1,300,624 
Amer Pow & Lt Co (subsid’y 
companies only)_a_..Dec 1,387,929 1,110,673 543,546 432,572 
Jan 1 to Dec 31------ 13674311 11,389,659 5,240,082 4,762,414 
Cinc & Sub Telep._b_..Dec 305,442 269,623 88,602 105,109 
an 1 to Dec $1-.---- 3,386,267 3,122,014 1,186,313 1,257,511 
Dakota Central Tel_b_.Dec 68,018 62,274 16,990 19,366 
w"Ten 1 te Des 410. a. 784'544  745:967 270/375 250/634 
Massachusetts GasCo.c.Jan ....-. -«---- 292,678 328,810 
South Can Pow Co Ltd.Jan 53,221 42,887 26,569 20,090 
Oct 1 to Jan 31.-.--. 197,869 ‘48 93,005 69,881 
Utah Securities Corp... (sub 
mpanies only)_aJan.. 626,868 620,930 _ 341,631 — 351,008 
SS x. 6,999'165 6,673,786 3,740°808 3,555,558 
Western Elec Telep-b..Dec 45,502 35,469 15,192 8,912 
ae had, emo 85,142 61,353 168,370 163,624 
t earnings here given are after deducting taxes. 
b Ne earnings here given are before deducting taxes. 
c Includes gas and llaneous departments. 
Gross Net after Fized Balance, 
Earnings. Tazes. Charges. — 
EI Jan’19 148,772 52,754 22,963 29,791 
“Pome Say oo aces Ae hth ate “THER 
meer18 1/663,311 370,458 5.540 114,918 
Jan "19 186,653 17,778 38,800 def21,022 
A EER Oo 18 129/901 def18,708 35,651 def54,359 
Servi 19 1,853,598 1,791,871 108,002 1,683,869 
be oS +19 29-102,208 21-549.062 380,377 21'169;585 
12 mos ,18 19:429,505 19,063,035 2:770 19,060,265 
-Superi Jan 19 148,669 12,357 15,141 zdef 968 
eo yg 18 140,971 20;468 15,135 17,065 
18 111,506 46,864 13,042 234,126 
as Yaa | ae Mm eS  * 
12 mos 18 1,131,753 469,593 148,931 2328,437 
‘17 '938:074  421:082 122,081 72318,819 
Ligh Dec 18 337,559 121,592 40,404 81,188 
Wegerel Liens & ect? —=-307'865 «~——95'611 +—««50'970 «441 
12 mos 18 3,497,231 1,052:309 724:179 328,130 
'l7 2'867'310 ‘856,846  717:744 139/102 
estern Jan 19 425,749 261,288 136,982 2132,806 
Oreeter Byererm 18 365.273 "431 37 
12 mos ‘19 4,704:883 2,937,758 1,654,366 21,276.718 
"18 4,032,142 2,508,332 1,677,533 72842,007 
Dec 18 63 50,659 35,832 114,827 
Lake Shore Bieo ‘17 167/572 «607220» 39'335 «=| 20885 
12 mos 18 2,189.32 596,24 432:860 163.381 
‘17 1.786012 575.321 421/333 153,988 
z 2 mos ‘18 8,955,595 1,807,768 1,224,258 2717,802 
Miwizige By } ‘17 7'968,192 2°129'454 "9317362 21,306,220 
R Jan'19 940,621 170,826 127,954 169,851 
Mae Biss SY ‘18 «774, 117,103 98:785 225/980 
12 mos 18 3,054,676 637,880 509,110 72130,081 
Mgr 14.56 419 3:080'sss | ba0'6B4 «40774 «20S 787 
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Gross Net after Fized Balance, | OPER. RESULTS AND TRAINMEN’S WAGES FOR 9 YEARS PAST. 
Earnings. Tazes. er Surplus. Gross Fized* PerCt. Net Fare Wages 
MiwisHt&  Jen10 208208 018 58.313 ° s.121 | “Yes gr Chmow- me ingeme. Pome: ie ae 
Trac Co 18 193,950 20,332 «43,362 zdef23, pd 1918_..-- 31,704,427 9,800,039 30.91 1,534,816 767,758,406 3.08c. 48c. 
Southern Calif Jan'19 702,731 424,054 246,167 12275,650 | 1917_--_- 29°726.926 9.745.703 32.79 2.863.684 731.470.879 3.91 36 
ray Fee eee eee gar an | ile ----grareaus Sane Ss 821 erase Seatitag, Bar 
ve Jan 19 55 90, 219,634zdef115,980 | 1910----- , , , ji J 
System 4 1 748,351 107,715 224 4 Sod oder 103" 980 Se cd 408 9.698.125 40.47 201.340 585.364.297 3.95 30 
vmoe iS SHBbace SOE bed leoeaereng O72 | 181b--— ages aes Bar tae aes See ats Sea ates 2} 
Tie an we income ode, | AaRbewanstblagaed Steaas Seeman es Sages 20g 
4 apeemne Out thee iacems necsives. Dividends paid in 1918 amounted to $1, hte detested tae 
Gross Net Fized Chgs. Balance, | the $1,534,816 net income shown above, left a = he of $35,526 earnings 
ee was — & Seon Surplus. | for the year.—V. 108, p. 785. 
New York Jan’19 440,457 268,366 90,156 78,210 i 
Dock Co 18 422,410 196,801 90,055 106,746 Hew York State Railways. 
Twin City Rapid Jan'l9 874,584 209,765 162,179 47,586 (Report for Fiscal Year ending Dec. 31 1918.) 
Transit Co 18 841,725 179,560 160,515 19,045 {Compare maps, &c., on pages 111 and 113 of “Electric Ry.”’ Section.] 
New York Street Railways. SUMMARY OF OPERATIONS FOR YEARS ENDING DECEMBER 31. 
—Gross Earnings—— Net Earnings—— 1918. 1917. 1916 1915. 
Current Previous Current Previous Gross earnings.__....-- $8,474,164 $8,460,002 $8,256,470 $7,264,675 
Companies. er ~—_ a hy Expenses and deprec’n._ 6,583,714 5,758,999 5,153,199 4 ‘487, 270 
Hudson & Manhattan...Oct 387,371 _ 393,500 133,046 198,102 | _ Net earnings_-.---.-- $1,890,450 $2,701,003 $3,103,271 $2,777,405 
Jan 1 to Oct 31___._- 4,007,905 3,617,214 1,667,989 1,816,668 | Taxes...-...-.-.------ 507,197 548,091 509,962 456,578 
Interboro (Subway) BETS Oct 1,757,806 1,929,711 _ 548,357 — 999,502 
a... 17'873,599 18,098,696 7,781,144 9,868°143 | wey Bonoper. reves oat ele UK 2 Mai Ot ie 
Ioterboro Clevated) Oct 1,541,818 1,633,880 | 350,563 647,509 Gross income-_---_-.- $1,408,972 $2,263,576 $2,739,523 $2,487,739 
to Oct 31__-__- 15.790'263 15,217,825 4,910,237 6,063,559 | Inc. Sodus a (int. & rent). 1.480.771 1.438°588 °1°377°775 13897121 
intee Ease bes Ze Oct 3,299,624 3,563,591 898,920 1,647,012 Net income_.._____- def.$71,799 ~ $824,988 $1,361,748 $1,098,611 
Jan 1 to Oct 3i-_._-- 33.663,962 33,616,521 12,691,381 15,921,711 gee roRer. to NY. “8 -Rys eines 
Brooklyn Rapid Transit Oct, 2,490,780 2.552.117 _ 523.002 | 815.477 Ont a Teco” 50%, eae agi bts = Elec 
1 to Oct 31--.-- 26 /227°664 25:720,253 7,380,653 8,651,242 0 , 
Total net tome... date 278 = $1,386,872 $1,090,539 
ey Fon Da, os 903,152 998,423 113,506 — 284,529 | pivs. on pref. Pe ETE AY 281 ()3198'1 (5)$193.125 (5)$193,125 
Jan 1 to Oct 31-..-.-- 10,232,898 11,487,876 1,510,323 2,585,132 | Divs. on common stock... _.._.__- 2)398 Rrtde tray ete "482 (4)797.880 
Second Avenue___._.-.- Oct 68,478 75,545 4,741 15,563 Balance, sur. or def__def.$143 ,559 ear $270,144 sur.$246,265 sur.$99,534 
an 1 to Oct 3i__-.-- 698.713 728,373 109.829 138.783 ace nile tea 
Dry Dk E B’ wa & Batt. Oct 40,280 40,780 156 5,097 Caen wer: 
Jan 1 oy. eeatnoree 401,262 378,896 33,907 28,714 aad a . 1 gad a Deducns. re sur. or Dif 
42d St M & za ag Raat ae 131,613 151,893 15,583 45,289 | 1918__$1,427,778 $066 036 def.$1,079 $152,724 _--._...____ ef $57,767 
Jan 1 to Oct 31__---- 1,365,743 1,491,853 389,207 501,098 | 1917_. 1/447:151 372/721 1:142 148; 463 (3%)$153,750 = 71,410 
Belt Line (N ¥ City) -.--0 ct 44,079 58,869 10,007 11,230 CONDENSED GENERAL BALANCE SHEET DECEMBER 31. 
Jan 1 to Oct 3]...... 480,912 571,969 73,335 66,535 1918. 1917. 1918. a 
NY Gity ce cach ee Oct 55,108 60,805 5,639 12,298 | Assets— $ . Ltabiltttes— $ $ 
Jan 1 to Oct 3i___-_- 568.888 620,351 89.430 143.095 Rood, equipment ae Preferred stock... 3,862,500 13,862,500 
Southern Boulevard_...Oct 18,629 18,338 1,741 Ef patos tapas Se — sa an ae yy = 
Jan 1 to Oct 3i...--- 169,557 185,370 22:752 36.596 vnanidié —, tee ole a ggena = um 4 
R N ¥ Oit _..Oct 217,03 239. ' : ation suspense... 4,650,000 4,750,000|Taxesaccrued_... 124,319 181,140 
ON Te oee Biro” DBs abd 2.47b See BUOSTR GOB ET, | Material @ cupp... 588.782 528-753 | Interest accrued. 259/781 253.514 
Cs wkedos 192,043 183,927) Bills payable____- 1,210,000 1,585, 
acme OO silage 42,390 44,908 1,121 7,744 | Bills, accounts,&c. Accounts payable_ 79,490 451,799 
Jan 1 to Oct 31...... 499,739 468, ‘308 98,417 81,407 si recelvable - “--- 5 117,241 = 131,465 Other unfund. Cy 402,793 445,601 
, | RES paints Oct 66,227 71, 8,433 ; tocks owned-.-.x2,456,124 x2,454, at’d coup.int.,dcc , ; 
OmJan 1 i Oct 31...--- 685,537 691/361 108,325 159;654 Special deposits.. 304,957 267,748) Reserves -----_-- 312,093 202,149 
Prepayments- - --- 101,416 128,875 | Accrued amortiza- 
New York & Qaeets Co_Oct 83,675 77,764 def25,038 def32,620 | Re-acquired secur- tion of capital_. 1,704,842 1,407,910 
Jan 1 to Oct 31_._--- 805,675 952.420 def166,475 def120.384| ities... __ 9,900 9,900 | Res’ve for accrued 
Unamortized debt replac’t & depr. 5,000,000 5,000,000 
sO san oe Siz. 18h see ABIDE | ELSae «© 7GAGBS | atscount, &o_... 1,542,383 1,577,619) Surplus sepehoos 1,836,279 1,987,671 
N Y & Long Island____- Oct 42,636 47,519  def1,462 11,712 | Total .......-- 60,495,663 60,264,119| Total _....___- 60,495,663 60,264,119 
Jan 1 to Oct 3i_----- 420/251 397,578 40,309 67.352 . 
Ocean Electric__...____. Oct 7,880 7,503 def1,880 def1,175 x See page 111 of ‘Electric Railway Section.—V. 108, D. 784. 
a YEN seth Shore. Oct go aa - ra —— United Railways Company of St. Louis. 
+See ’ “= , 
- tS heamcasopn 127'545 143.655 6,915 34,876 (19th Annual Report—Year ended Dec. 31 1918.) 
Manhattan a 2 Aang Oct 12,374 11,569 281 2,780 President Richard McCulloch, Feb. 11, wrote in substance: 
an 1 to Oct 31--.--- 119,476 103,609 15,100 25,850 Revenue—Increase in Fares.—Passenger revenue for 1918 was $13,516,790, 
sin ini Lt & othe yp ser 33,249 34,256 def2,328 2,750 | an increase over 1917 of $507,806, or 3.90%. 
Jan 1 to Oct 31--.--.-- 372,523 384,961 34,796 67 ,863 pyossonser revenue for the first five months of ithe year shows a decrease 
Staten Island Midiand..Oct 20.728 28,834 def7,368 def1.424 eek hE lly y adhe 2 1018 the road transported 
~----- 239,263 305,986 def45,736 10,212 he 436,666 full fare passengers, 7,794,495 in 1917, but in 1917 


8 coghalins the ae net earnings here given are after deducting taxes. 











FINANCIAL REPORTS 


Financial Reports.—<An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will ba given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 
Feb. 22. The next will appear in that of March 29. 


Philadelphia Rapid Transit Company. 
(Preliminary Report for Calendar Year 1918.) 


The Labs mee’ report for the late fiscal year, issued this 
week, contains the tabular data given below, and further 
recites some of the accomplishments during the past eight 
years of the Stotesbury-Mitten management as follows: 


RESULTS IN EIGHT YEARS OF PRESENT MANAGEMENT. 


Income, &c.—Gross earnings have greatly increased over expectations. 
due in part to quickened — an the introduction of new cars, o 
which 1, F325 have. been secur 

Fixed ‘charges Sequired an 45. 32, 
rentals and interest account; ti Mer e ees left no ‘als 
ee FS wy meeiepencers. The 30.91% of gross for ren aoe interest ac- 
count, as now, leaves stockholders with a substantial equity 

ont. income of of &. 482,119 earned in excess of P. R. T. dividends paid. 

tive effi cy lessened the number of accidents, thus reducing 

lia labifity cos costs js From 6.08% to 3.47 % of gross earnings. ‘This item alone 
vi 

Passeniers Larried. —Increased over 70%, or more than 320,000,000 


passengers 
Fares. —Liwered t from 4. 1fe. P per paaseneer b ting additional free 

transfer privileges, resulting in saving of $7,941,984 Ao the car rider. 

The tnereass to 3.98¢c. or puasenger in 1918 was cord by lesser use of free 


uity whatever to 


ers by en aims war workers. 
Wages.—In - per hour, July 1918; thereafter voluntarily in- 
to 48c. per 3 by agreement with War Labor Board. Increases 
yd pernmen ae were $7,692,844 in excess of wage scale effective fol- 


T. stockholders until October 1916. 

This stock is now on a 5% The total return of $3,597,578 so far 

received my? eT. @ olders represents less than 1% per 7.7 on 

a7 So.” Woes etre, Meateeberh thine meteiins te 
ages, —The - emen 

1911 undertook’ the Tehabilitation of the proper » promised to nen y the 

needs of the car rider, increase the wages of the men, and then to pay to 


-—None paid to P. R. 
basis 


the stockholders such_return as possible by co-operative efficiency. 








these were all 5-cent fares, whereas in 1918 the co mpany received 33,395,060 
6-cent fares and only 108,041,606 5-cent fares. 

The increase in fare granted by the Missouri P. 8. OES effective 
June 1 1918, was applicable to the full-fare passengers on the cit lines only. 
The fare for adults on the county lines and for children on the city and 
7 ae 4 a * as before, 5 cents and 2}4 cents, respectively. (V. 

Expense. Sl he increase in operating e is ascribed to the increase 
in wages amounting to 35%, effective March 1.1918, and an increase in 
the price of all material used in the operation and maintenance of the 

Reety While ordinary operating expenses increased $1,500,686, or 
79. %s the increase in gross oper. revenue was only $514.059, or 3.92%. 

Increases in Current Operating Expenses Compared —_ 1917. 
WE A SOS eciiniicncendcdacitaccnesdcon 37— 9. 50% 


apm Pith s te ag wee icetares we akin ds wid avait meme 248, 982 5 ag 3 -61 
og EOE on alae ee ade bee 974'230 24—31. 2% 
General and BE ceonidccune sdcckbenesn 179,149 26—13.27% 





TOG. cnncdenccocnecccennecccesenvasnencen $1,500,685 82—19.68% 


Loss in Net Income.—The income acct. shows a loss of $400,299 for 1918. 

The loss in earnings during the strike period in February was approxi- 
mately $185,000, and the back wages paid employees amounted to $349,800, 
which amount was paid out of a 5-cent fare. he fare increase was effec- 
tive June 1 1918, while the increase in wages was effective March 1 1918. 

The amount of money paid out in wages was $5,811,547, or 42.61% 
of the ys operating revenue. 

E s for 1918 were at the rate of 3.57% on valuation of $60. 000 000. 
Tazes-—The amount set up during $918 ras $877 283 ‘Tax 
assignable to railway operations (exclusive of mill tax), S850 4 476; Nene 
coupon taxes, $19,227; non-operat: taxes, $5,580. The above is subject 
to an actual determination of the Federal war Sana vine oS ble June 15 1919. 

The taxes paid during 1918 aggregated eral, $86,415; 
State, $75, 754 county, $46,482; municipal and school, $4390 065; municipal 

ran 

Also ~F .. rity cosis of the mill tax settlement, we must por en ogueity 
on accrued mill tax (exclusive of interest) $264 528, and annua 
rent mill tax, about $250,000, making the total taxes in 1918 31. 398, 769, 
or equal to 10.26% of gross operating revenue. 

Capital Expenditures, -—These during the Hang eed $239, 944. 

Adjustments to capital account for pr charged 


and 

off during the year aggregated $301, bre! Mt $149, Tie for 41 cars, 34 
of which were destro ed by fire June 14 1918. 

Maturing Loan .-—The $3,500,000 6 fb bonds of the Union Depot 


Bonds—. 
RR. aeemed June 1 1918; to meet this mat 
with the War Finance Corporation be: advance § 3235, oe upon the securit 
¢ the Talon De ag q: 5 poneel = 8. Government 34% 4 


RA Fy ah track on Dec. 31 1918 was as follows: 
City, 345.31; Aan dy libs 59; toons 460.90 miles. During the year 4.91 
miles of track were added and 1.79 miles removed. The new City Limits 
line represents the only new track built during the year. 


Z- seeeneements were made 


Miles of Track Built and Renewed in City and County—Miles 
1910. 1911. 1912. 1913. 1914 191 1916. 1917. 1918 
45.34 32.69 25.85 27.72 21 77 «28.05 15.39 19.72 ae 


80 
Power .—The pat! So yy ny obtains its power from three Saree senvone: (1) Water 
nae ny pee ne er produced in in conipany’s 1 to 21.0 kw ‘The ape be Fd 
power u com s plants w. 
tribution of power in 1918 on Ew. was as follows: 








Mak. 1 1919.] 


) ne 
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power, 61.3%, cost 5.81 mills k.w.h.; genet steam power, 29.3%, 
cost 9.82 ite: ie hhatbwose plaate, 9.4%, cost, operation and mainte- 


nance only, 17.7 
power requirements seem to be covered Dy existing contracts for 


wer and by the limited operation of its present plants up to 
1 1920, prior to which time arrangements should be compl for 


~3 
taking care of =e ae contracts as well as discontinuing operation 
ants. 
llowed.—The report of the P. 8S. Commission uth 
an increase in the fare to 6 cts. on June 1 said: ““The average net ann 
return to which the company is entitled, after paying o ting expenses 
and taxes and providing gt aged 

oO 


and major obsolescence, roe 

St. Louis, is $3,168,000, which yt say be on an investment of $52, - 
000 and is $644,769 in excess of the fix chasers on the property both 
within and without the city. The return to which the company may be 
entitled will hereafter be modified to oman SN the valuation of the 
property to be made by the Commission. making their culations 
the Commission adopted as a teatative valuation the figure of $60,000,000. 
They assumed that BSc, of this valuation, or $52,800,000, was within the 
limits of the city. ME 108, p. 581.) 

On Dec. 16 the Missouri Supreme Court handed down an opinion sus- 
taining the authority of the Commission to authorize the collection of a 
6-cent fare, and on Dec. 31 the Court overruled the city’s motion for a 
rehearing, thus making the judgment final. We now have pending before 
the Commission petitions for increased revenues, both in the city and county. 

Siz-Cent Fare.—The reult of the increased fare during the seven mont 
ended Dec. 31 1918 was as follows: Increase in rate of full fare, 20%; in- 
crease in revenues, 10.32%; decrease in number of ngers, 7.82%. 

For the cal. year 1918 we failed to earn 6% on the valuation of the 

roperty as allowed by the P. S. Commission by $1,576,125. This deficit 
rtly accounted for by the large increase in wages made on June 1 
and the greatly incr: cost of materials and supplies. 

Zone System.—aAs it is evident that the increased fare is responsible for 
the decrease in number of passengers, the company, in its pending appli- 
cation to the commission for increased revenues, has pro a zone sys- 
tem of fares for the city with the idea of restoring the ent fare as the 
basis of the zone system. 

Negotiations With the City The compromise ordinance was signed by 
the Mayor on April 10. early two years had ela since negotiations 
began and conditions had radically changed. The directors therefore gave 
formal notice that they would not accept the ordinance. (V. 107, p. 1482.) 

On Oct. 14 the ordinance was repealed by the Board of Aldermen. 

Settlement.—The only controversies between the city of St. Louis and the 
company were (1) the payment of the accrued and current mill tax, and 
(2) the city’s attack upon the validity of our franchises. ‘ 

On Jan. 13 1919 these controversies were settled by the company’s 
agreeing to pay judgments for the accrued mill tax, amounting, with int- 
erest, to $2,645,284, in ten annual installments, and ageing also to pay 
the current mill tax in the future (V. 108, p. 270, 481). he city agr to 
abandon its appeal pending in the Supreme Court in the Jefferson Ave. 
franchise case), and on Jan. 15 1919 the Supreme Court affirmed the 
apenas of the Circuit Court, which upheld our right to operate the 

efferson Ave. line until the expiration of the St. Louis Transit franchise, 
on March 18 1939. 

On Jan. 16 1919 the company made a payment of $248,962 on the ac- 
crued mill tax which constituted its payment for 1919. 

Wages.—During January 1918 a labor union was formed amons our 
trainmen and an increase in wages of about 50% was demanded, followed 
by a strike from Feb. 2 to 8. en the fare increase was announced, an 

ment was reached by which the wages of trainmen were increased 
16 cents per hour (35%) and for all other employees preportiqnataly . 
this increase being later dated back three months prior to June 1. The 
back pay (about $350,000) had to be paid out of the surplus. The con- 
tract of June 1 was made for a period of three years, but can be re-opened 
on June 1 of each year by either party, on two months’ notice, with respect 
to wages and working conditions. 


PASSENGER STATISTICS FOR CALENDAR YEARS. 


Calendar Years— 1918. 1917. 1916. 1915. 
Revenue pass. carried— 

6-cent fares......--. pe RS ai NS ear oc CS 

5-cent fares._.-....-- 108,041,606 257,794,495 i | pmrepalalanpie 

2%-cent fares____.-- 2 770,370 5,34 


, , , , , 4 

Transfer passengers_.--131,108,817 140,735,831 136,065,566 124,043,205 
Total passengers __--.-- 376,985,727 403,300,696 389,112,152 356,814,595 
Passenger car mileage... 42,380,108 43,996,905 43,568,964 

Average fare per pass._. 3.59cents 3.23 cents 3.22 cents 

RESULTS FOR CALENDAR YEARS. 
Calendar Years— 1918. 1917. 1916. 1915. 

Revenue pass. carried_.245,876,910 262,564,865 253,046,586 232,771,390 
Transfer passengers----_131,108,8 140,735,831 136,065,566 124,043,205 
Transportation ____..-- $13,551,541 $13,038,623 $12,548,859 $11,589,488 
Other than transport’n_ 88,07 86,937 92,435 91,712 


Total oper. revenue. _$13,639,618 $13,125,560 
Oper. exp. & deprec’n.. 10,763,267 9,200,895 


$2,876,351 $3,924,665 
TUE cc ten caaesacukes 852,476 853,161 


3.23 cents 


— 
eA 





$12,641,294 
8,470,080 


$4,171,214 
821,684 


$11,681,200 
8,176,356 
$3,504,844 
749,833 











Net income_....-.-- $2,023,875 $3,071,504 $3,349,530 $2,755,011 
Other income.....-.-- 116,697 94,703 82,589 98,484 
Gross income __...-- $2,140,572 $3,166,206 $3,432,119 $2,853,495 
Interest, &c., charges... 2,540,872 2,523,230 2,544,614 2,587,968 





Balance, sur. or def_def.$400,300 sur .$642,976 sur.$887 ,505 sur.$265,527 
BALANCE SHEET DEC. 31. 











1918. 1917. 1918. 1917. 
Assets— 3 $ TAabilittes— $ $ 
Road & equip’t_101,319,596 101,381,302 | Pref. shs. issued 16,383,000 16,383,200 
Investments in Com. shs. issued 24,913,000 24,913,800 
affiliated cos. 993,040 953,513 | Funded debt(see 
U.8. Governm’t “St.Ry."’Sec.). 52,603,000 55,825,000 
2% bonds... 1,990,350 1,675,000)| Loans and notes 
Other stocks and i Athenee :. aigraaiine 3,208 ,000 
bonds owned. 31,144 76,210 | Aud. vouch.,&c. 444,235 400,425 
Material & sup- Coupons due... 667,550 667,550 
Nal al al 943,385 764,838 | Coupons mat’d, 
OO cctanne 456,709 613,452 not presented. 91,622 50,737 
Cash for coupons 91,317 50,433 | Miscellaneous - - 299,091 185,917 
Notes and loans, Accrued taxes. 249,123 386,470 
&c., receiv’le_ 118,342 111,296 | Accrued interest 281,308 278,354 
Unadjust. debits 32,833 109,008 | Deprec’nres’ve. 2,286,630 1,404,967 
Special deposits. 712,815 20,985 | Mill tax (city)_. 2, | eae eee 
| Otherreserves._. 1,058,581 2,475,076 
Profit &loss,sur. 1,563,543 a 2,784,541 
TS occa 106,689,531 105,756,038; Total .....--. 106,689,531 105,756,038 


a After making adjustments for the year, $20,059.—V. 108, p. 581. 
Ohio Traction CO.—Cincinnati Traction Co. 
(Results for Calendar Year 1918.) 


President Kesley Schoepf of the Ohio Traction Co., which 
owns and controls the Cincinnati Traction Co., the lessee of 
the Cincinnati Street Ry. Co., is quoted by the ‘‘Cincinnati 
Enquirer” of Feb. 11 as saying in substance: 


Franchise.—During the year the most important subsidiary of the 
company, the Cincinnati Traction Co., had one franchise revision invalidated 
by the Supreme Court of the State of Ohio, and it negotiated another 
revision with the city and has seen that put into effect. 

Wage Increases.—The company made two voluntary increases in pay 
to its men, and having agr to submit the question of further increases 
to the Federal War Labor Board, it an additional increase awarded 
resulting in a total increase in wages to conductors and motormen of from 
60 to 75% for different men in less than a year. 

The increase in cost of operation already experienced, together with this 
increase in wages, has made it impossible for the company to earn sufficient 
revenue to meet its requirements, and if it were not for the action of the 
city in revising the terms of its franchise, the company could not have 
continued solvent, and as it is the greatest economy must be practiced. 
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As to what will result in the next few months cannot be foretold. The 
War Board’s award is for the period of the war wi il pening 
the question up at the end of six months. BP nn ee ee 

Increase in Fares.—The necessity for increased revenue on street rail- 


roads has been general! é in 
been allowed by pemmnn Bp megane and increases in the rates of fare have 


It is one feature of the Cincinnati franchise that allows increases of fares 
by half cent stages. The increase, furthermore, did not begin to be made 
until the new arrangement had been tried out for three months at the old 
rate of 5 cents. The first increase was made Jan. 1 1919 to 5 cents for 
tickets and 6 cents cash. It is anticipated that another increase will be 
mene = conte Te, on A age E 

nerease elds.—The increase of one-half cent put into effect 
on Jan. 1 1919 should yield an increase of about $500,000 a year, while 
f the Cincinnati Traction Co. will 


the increased operating 
amount in the year to approximatel 1,250,000. For the year 1919 the 
poe $1 000 000. T Die vin be Gane en ge mag 000 wil 
- J . axes payable over : , and 
amount to just $40,000 less than a round million dollars. 
The cost of new cars must be capitalized, extensions must be paid for 
by new money secured from those who are convinced that street railroad 
securities offer a safe investment and an assured return in the way of interest 
and dividends. The credit of street railroads must be re-established in 
order to secure money for their expansion and improvement. 


Gross Receipts of the Cincinnati Traction Co. For a Period of Years. 


Oda ninsen ne hGne wun 8 Sigg), | See 5,305, 
ete occa peew nen ewkcae 5,741,440 | SW acactuocsscnchuwens 5308 g04 


In the early part of 1918 ‘weather conditions reduced riding to a great 
degree, while during the year the absence of 20,000 or more men in various 
branches of war work is clearly reflected. . 


EARNINGS OF CINCINNATI TRACTION CO. UNDER THE NEWLY 
REVISED FRANCHISE (Including the Millcreek Valley Lines). 





























1918 1917. 
Gross receipts C. T. Company._..........--... $5,468,177 $5,741,440 
Gross receipts M. C. V. APNG Sy a reese 271,815 285,407 
BOWED 5 un mci cca hans wakes bud ae wee $5,739,992 $6,026,847 
Less operating expenses C. T. Co____....---._. 3,481,813 3,220,834 
oO M. CO. i idittindihkianccawiaite 218,003 217,887 
ROD 5 citwcid vecdubdudiiadondcedatakwnteaa $3,699,816 $3,438,721 
2,040,175 $2,586,12 
Taxes except City of Cincinnati— . tea sii 
Comanes Peaction OG. 3. dccuowwncaius deuna $486,331 $419,700 
gy SRR REE S 21,334 17,583 
ON i i ae $507 ,665 $437,283 
$1,532,510 $2,150.84 
memes ©: Os, ty. 2... i ee O66 ee $1,134,337 $1,134,33 
Rentals C. and H. T. Co., M. C. V. Lines___..- 100,6 100,600 
I 5 nS eg SOR RE rd oe Se rae Sees $1,234,937 $1,234,937 
$297,573 $915,905 
Interest on equipment notes..............-.-. $47,021 $29,050 
Interest on floating debt............-......... 56 fe 
TONG 25 Ro ok aero cae a $67,585 $30,236 
Net earnings under ordinance__..........-... $229,988 $885,668 
— 07, p. 803. 


Brooklyn Edison Co., Inc., Brooklyn, N. Y. 
(Report for Fiscal Year ending Dec. 31 1918.) 

The report of this company, recently known as the Kings 
County Electric Light & Power Co. will be found, includ- 
ing the text, income account and balance sheet, at length in 
the advertising pages. The usual comparative income ac- 
count for several years was published in V. 108, p. 576, 582. 


Superior Steel Corporation. 
(Report for Fiscal Year ending Dec. 31 1918.) 


The report for the calendar year 1918 will be found on a 
subsequent page, containing the remarks of President E. W. 
ee the income and surplus accounts and balance 
sheet. 


During 1918 the company retired $105,000 of its First Pref. and $60,000 
of the Second Pref. stock. 
Sales amounted to $9,038,742, representing 74,727 net tons of steel, at 
an average price per ton of $120 95. 
INCOME ACCOUNT FOR YEARS ENDING DECEMBER 7. 7 
$8,961,862 $10,821,194 
Gross manufacturing profit..................-. 2,372,431 5.436.009 


RE nn oe 

















RE lpi il GE AG ht MONTE ct SO TIE 78,912 72,584 
OT ne $2,551,343 $3,488,662 
Administration expenses, depreciation, &c_....-_- 611,977 704,187 
ee $1,939,366 $2,784,475 
Sinking fund first preferred stock. ____~._~~~_77 $105,000 — $860,000 

do second preferred stock................-. 60,000 25, 
Reserve for excess profits tax.............---- 942,862 931,279 
NN tee in co ata gion cine ewe aa 800,475 530,332 

cee ab awa lieniw bal aaa $31,029 37,031 
PPGrE ee FOE, TENE oe secon dccnsnneunncece $501,034 66,926 

BALANCE SHEET DECEMBER 31. 

Assets— 1918. 1917. TAabiltites— 1918. 1917. 
Land ,bldgs.,eq’t x $1,675,862 $1,876,357) 1st pref. stock. ...$2,535,900 $2,644,200 
Good-will.......- 2,500,000 ,500,000 2d pref. stock.... 1,909,800 1,973,200 
Ct 2h Coit ance 763,643 2,008,430,Common stock... 2,301,349 2,136,348 
WU. 8. Trend. otis... BERGER © ccccee ‘Accounts payable. 271,495 629,074 
Liberty bonds.... 574,091 549,819, Res’veforaccr.tax -..... 2,656 
Fin.&semi-tin.prod. 211,377 168,915) Res’ve for Fed. tax 1,169,729 931,279 
Mat’! & supplies_-_ 896,559 874,706| Dividends payable 176,408 90,000 
Bills & accts. rec’le 1,115,931 670,841/Surplus .......-- 501,034 466 ,926 
Investments ....-. Seas «Meteo 
pe ee 49,954 
Prepaid insurance- 5,887 9,050 
Empl. subscription ff eee ees 
Treasury stock... 130,178 165,611 

Pedal $8,865,715 $8,873,683! Total _......-- $8,865,715 $8,873,683 


x Consolidated bal. sheet of Superior Steel Corp. and Superior Steel Co. 
—V. 107, p. 1925. 


The New York Air Brake Company. 
(Report for Fiscal Year ending Dec. 31 1918.) 


Pres. C. A. Starbuck, N. Y., Feb. 21, wrote in substance: 


erations.—The and net earnings would have been material] 
me except for the faftuenza epidemic, which was very severe in our sh U 
during October, November and D , there being as many as 2,1 
men out at one time. 
None of our Government orders have yet been settled, the profits of 
which will ap in the earnings of 1919. 
The sales of air brakes for the year 1918 were the largest in the company’s 
hishory and the outlook is good for a very large business in the year 1919. 
a ae dends.—The company nes bees Gane sere in pn Gar peton of 
ends among stockholders, hav pa uring the last four years 
$56 73 per share, amounting to $5,673,365. . 
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c ——— 
The net earni for the ear were more than pg ems en Lincoln Gas Coal Co.—This mine began to ship coal in September and at 
the yment of the dividen Pac erate of 20%. However, the gd present is ucing 350 tons per da: Zhe contractors expect to turn the 
decided to pa a dividend at the rate of 10%, mine over to the company by March ° 1, from which time cnet tee 
inion that the b past eh and future ¢ that tion will be <> a os of how fast the mine can be dev . For 
rate can be nen maintained still “ae company | months past t the coal to your Allegheny plant. 
to continue to enlarge its wor! ing ca flys enable it to take on some Koppel Industrial Core peace ‘0.—The plant of the Orenstein- 
business now oe andar aaa a , located at , Beaver unty, Pa., about 35 

™m es m ,’ 


CONSOLIDATED INCOME preacench YEARS ENDING DEC. 31. 








1918. 1917. 1916. 1915. 
BONO i. wicg Shinn panini $10,380,584 $10,157,038 $24,051,103 $4,731,529 
Receipts from invest- 
ments, interest, &c___ 83,924 112,292 93 ,894 38,624 
Total income... ..-_.- $10 508 $10,269,330 $24,144, oer $4,770,153 
Cost of manufac’g, &c_-. $7, rte 17 $7. 792, 145 $14, 083, 282 $2,358,249 
Admin., A Ree 68 15 "206, 361,691 437 ,249 
EDR tek aie Ee 8, 26:719 32,172 20,237 
ic ss i eblmiee 213,946 70,077 72,890 By ‘976 
See “Rees re. 1,200,000 00000 
Interest on bonds____ ~~ 180,000 180,000 180, 730" ‘000 
SS REET age ee oe ge pene mee ICN ee 35,156 
eS ae (20%) 1,937 ,715(20)1,986,980(114)1149126 (6)599,544 
Total deductions._._310, 7: 670 $10. 23 484 $17,079,161 026,411 
Sur. or def. (see below) -sur. ‘S114 838 def.$93/154 sr$7,065,836 sur. Mert 742 


,480,829 8,082,591 


Total p. &1. surplus... $6,595,667 $6,480,829 
CONSOLIDATED BALANCE SHEET DEC. 31. 











. 1918. 1917. 1918. 1917. 
Assets— $ $s Thavilittes— x Ss 
Factories, patents, Capital stock....10,000,000 10,000,000 
water power, lst M. conv.bonds 3,000,000 3,000,000 
land & mach’y.14,040,663 13,610,554| Accounts payable. 1,180,227 293 ,246 
Stocks and bonds. 1,636,207 1,435,821|\Cashadv. by U.S. 
CGM dtessukscce ,360,670 2,027,957| Govt.acet.contr. 1,283,390 2,567,250 
Accts. & bilisrec.. 2, ‘313, 447 1,664,743) Accrued bond int. 30,000 30,000 
Inventory ...-.-- 5,245,010 3,391,996) Reserve for taxes 
Expend. for acct and depreciation 1,004,737 1,101,077 
U. 8. Govt. on Bills payable-_-..-.- SSG GG. denane 
contracts...... 3,928,024 1,341,331} do Liberty bonds "430,000 iene 
Profit and loss.... 6,595,667 6,480,829 
TOME codtinbewis 29,524,021 23,472,403 





(ERSTE 29,524,021 23,472,403 
p. 788. 


Pressed Steel Car Co., Pittsburgh, Pa. 
(20th Annual Report—Year ended Dec. 31 1918.) 


Pres. F. N. Hoffstot, N. Y., Feb. 19, wrote in substance: 


.—The gross earnings were $4,818, 893, and after deducting 
$468,108 for repairs and renewals, the net earnings were $4,350,786. 
Ample r reserves have been maintained for taxes, wheel lacements, 
results are considered satisfactory in view of the severe weather 
conditions prevailing early in the year and the epidemic of influenza, which 
retarded production the latter part of the year. 

Railroad Needs.—When the war began the railroads were shackled | 
Governmental restrictions and persistent demands for increased wages 
along the line. These conditions, together with reduced a. pre- 

-vented adequate maintenance, and since the Railroad Administration took 
over the roads little has been done in this r Less steel rails were 
aoe aes uring the last five years (and es ly ey year) than proba- 

ly in any previous five years during the last 20 years, and there has also 
been less cauipment aa t for domestic use, while on the other hand the 
ny a y the rail has greatly increased. There- 
it is believed thee the = is meee when larger expenditures must be 
made for the renewal and u of roadbeds and equipment in order 
to keep the railroads efficie e exhaustion, however, of coal 

ore, and the world shortage oof Be. iron, with increased wages and freight 

rates in the United States, will probably keep prices on a higher level than 


heretofore 
on Uiilled Ord Gtere on Hand.—These on Jan. 1 1919, we yg the business 
Steel Car & Foun Co., amoun to $73,000,000. 
Only Paige: % of this business was for the Ordnance Department and 
Only a to hae but your company has their assurance that all 
comleuntors wil 1 be treated fairly 
All the other business was onrered by contracts containing no cancella- 
m clauses. About 25% of this prustnene was for military railways over- 
opne. anne me 35% was for the U. 8S. Railroad Administration for domes- 
the cars for ine mil military railways peng shortl 
after t the > a. of the armistice suspend”’ ven, and 
your compan 4 told that certain cars ‘‘will not be Wanted.” yet your 
company. W with others, as late as Oct. | 15 1918, were virtually ae 
to buil d this equipment, and had received and contracted for large quanti- 


ties of ma 
It seems that a spuerentty no provision has been made 
equipment—which is not BoB nin for railroads in the Uni States—to 
our allies. It is hoped that either some disposition will be made of it, thus 
wanes the ag tage and 5 Spsnhehangs employment to our men, or a fair settle- 
ment may 
The U. 8. Ratiroad , » shortly after they took over the rail- 
asked them how much equipment the oo required, and the response 
was at least 100,000 cars to start with estimate was based on the 
operations of 1917, and with no idea of what effect the — oy of non- 
essential industries would have. Bids were asked for an early in April 
prices were submitted, and after a month’s negotiations, your company 
was awarded 14,000 standard cars. A low percentage of f profit was agreed 
to, based on the Railroad Administration financing the cavenaesy. wg 
was also agreed that your organization should give petrenee to this 
but, owns probably to the attempt to arrive at sta designs he | 
specialti es me y ye Sy to all the roads, actual Bn could not 
This resulted in the loss of output 


ae ceenenens ¢ or about four months. = ate 
at our McKees Rocks and Hegewisch works over t period. 
Ship Material.—In June, on request of the Em: 


, orders to ‘ + 





ergency Fleet Corporation, 
gy company set aside over one-half the facilities of U the Allegheny lant 
or the fa » aE mad of ship material and were more than able to fulfill 
obligations. If a full complement of steel is furnished, a large output P| 
this ma 1 may be expected. 


Special Lines—New Facilities.—Early in the year the Government desir- 
ing more work in special lines than our facilities at McKees Rocks and 
po acy lants provided, requested that same be increased, and at their 

ane haa oo company provide the facilities with the understan 
that we ae won urchase certain buil d 


valuation on comaiation of the contracts. 

nm ated Soe Snes DOREES oe Ste Cemnect etermined. 

Labor .—How labor rates can be re up if material prices fall, or how 
labor can exist on decreased t di 


wages, if the cost of living does n ecrease, 
will have to be demonstra’ 6 8 


ted. 

Wherever possible effort has been to diversify our product so as not to 
be wholly dependent upon the varied fortunes of the railroads, and yet 
be ready at all times to meet any reasonable demands. 

Liberty Bonds, &c.—Your co any and its em apees subscribed to all 
Seee Mag ucaoe, te Wat nies ose acareansh 81.890 SOS alan a |e 

one or the las n w 
be Bs eT 

vidends 1, Rave were declared and paid four quarterly dividends, two 
of rt 75 per share and two of $2 00 per ohare. on fm common stock. 

Securities and Stocks.—The increase shown in this account represents our 


investment in the Ko Industrial Car & Equipment Co. and Libert: 
bonds at cost or novos brits mg of 


has yet to be determin 


Inventories . to the conreity < of labor and the necessity of maximum 
uction last month, an actual physical inven was not taken, but 
omy 9 ns dln records have been Veriton and the values shown are not in 
pen of lo yor 
Pr rsh ear there was t in improvements and bet- 
terments the sum of oo. 409. of which $370. 567 was Gens at our McKees 
works and $228,842 at our Allegheny works. 
The powdered coal iret 


has been Vy ot installed at our McKees 


Rocks plant; it is the largest of its kind in e world and has shown the sav- 


y Custodian on Sept. 12 
This consideration was nted, 
plant, land, —; rail 
terial, ma a age and finished product. The novee 
Car & Equipment been incorporated, with a capital stock of $1,- 
600,000, and of this amount $1,350,000 has been paid in in cash, as shown 
by the “securities and stocks account.”’ The plant, however, will be oper- 
ated entirely apart from the Pressed Steel Car Co. and will be develéped 
alon: ng the lines heretofore followed. 

stern Steel Car & Foundry Co.—The operations of this plant through- 
out the year were subject to the sa ye and varying conditions as 
obtained at your plants in the Pittsb Distfict, owing to the changing 
needs of the war situation, and the results were ‘satisfactory. 
steel casting foundry will be ready for operation within the next sixty days, 
thus oquigns Bed this works for the manufacture of the requirements of our 
trade district as to new and repaired freigh 
erey iron and steel castings, forgings and car parts. 

our management has considered it unwise to disburse any of its earn- 
ings at this time. 


SALES, PROFITS, DIVIDENDS, ETC., FOR CALENDAR YEARS. 
{In 1918 ‘‘ ample reserves *’ were maintained for taxes, &c.] 








1918. 1917 1916. 1915. 
NOSES CEEOL NRA EPR a 4,844 $31, "202 $46 S $17,497 oak 
Earnings, all sources __x$4,818,893 $2. $40" 601 $3.476 $1,517,4 
Repairs and renewals___ 308 $510,29: J 192, 
Divs. pref. onmged Ege 875,000 875,000 875, 
Divs. common stock__ 1734) 068" 0 (7)875,000(4%)531,250 = --_ 
Depreciation of plants_ 400 ,000 300,000 Sr res 
Balance, surplus_____ $2,107,035 $380,308 $1,344,902 9,815 
surplus__.____ 10,597,377 10,217,069 8.872.167 8,422,352 
Total surplus___.___ $12,704,412 $10,597,377 $10,217,069 $8,872,167 ~ 
x Includes: From operations, $4,726,030; from divs.,int., &c., $92,863. 
BALANCE SHEET DEC. 31. 
1918. 1917. 1918. 1917. 
Assas— Ltapilities— $s 


3 $ 
Prop. & franchise_ 28,026,205 27,826,796 
Securities & stocks 
owned $233,699 3,334,077 


insurance 
not accrued.... 30,423 38,615 
Notes & ace’ts. rec. 8,473,274 5,350,277 


Common stock...12,500,000 12,500,000 


Ace’ts & bills pay - 8, 199, 328 
Accr.sal’y & wages 594 292,734 
Acer’d pref. divs... 218,750 
Acer’d com. divs. 50,000 218,750 

800,000 











Material on hand. 3,364,478 6,180,427) Res’veforconting. 800,000 ¥ 
Si cosusanadiow 2,436,005 2,058,358| Surplus .......-- 12,704,412 10,597,377 

ype ne 47,564,084 44,788,551 OE aaeeitio ~-~--47,564,084 44,788,551 
—v. 108, Dp. 788. 


Central Leather Co., New York City. 
(14th Annual Report—Year ended Dec. 31 1918.) 


Pres. Edward C. Hoyt, N. Y., Feb. 21, wrote in substance: 


Resulis.—¥For the year 1918 the earnings were only about one-half of 
those made in 1917. The marked decline in earnings late in 1917 con- 
tinued over the first quarter of 1918. Improvement in domestic trade 
due in a large extent to the demand of the Government for ge and 
leather equipment for the army, stimulated the business during th 
months from April to October. 

Cancellation of Contracts.—At the signing of the armistice the unfilled 
portions of the contracts for boots and —_ ment leather were largely 
canceled by the Government with the on, however, that in the 
adjustment with manufacturers the cievered portions of the leather 
contracts would be ized. Except in the case of equipment leather, 
the contracts were not direct between the Government and this company 
but were with the shoe manufacturer who contracted with us for his sup- 
ply of leather to make Government boots 

Government Control.—With all other leather manufacturers we have —- 
fered from Government price ices of hides of the 
quired for Government use were fixed Pm | May 1 to July 31 sSantuepanae 
of from 13 to 35%. We were obliged to contract for the hides needed at 
the prices so fixed; then, follo July 31, before the hides bought oe pen 
received, the committee redu the price of hides of wo he quali 
Aug. 1 to Oct. 31 by 4 to 10%, with an arbitrary maxim 
on Lane Poe basis i August, September and Saeee 


with three months’ p a 2 ah 

Sate Eo market vale on our ob oak ay, zune and 

July of 596,000. In view of this unusual oo yoo to the goyen 
. the Price Fixing Committee, it was thought proper to charge 

to profit and loss, applying in partial offset @urete the $500,000 Sieh 
mre gua 1912 been as a protection against inventories. 

Lack of Ocean Freight.—Both the importation of hides and exportations 
of leather were adversely affected due to the conditions of ocean at 
Restrictive measures on importations were deemed essential by the 
ernment of Great Britain and our qoorts to that country were confined 
to t Government contracts paperenane to France were possible 
only oa Be licenses <A. the French ernment and were in very small 
allotments during the nities for exportation to neutrals 
wore sve? = the a situat on in Russia has shut off trade oppor- 
tunities coun 
Manu ufecturing Costs Costs Increase. —Both labor and materials have been m blaher 
and we have in production at times through 
and lack of ee due to the severe climatic cond’ a2 during gy 4 
earlier part of the year and orders 

— e army 
and Bary The influenza —eeuye of 


Government restrictions and 
due to war necessities; 976 of our employees were enroll 
t fall practically closed a m 
of as» for a considerable 
rnings.—The earnings for the year, after making deductions for esti- 


from 
um Pe on leather 


rices for 
er a pro- 
Goring, a 


mated income and excess cone taxes, aggregated $8,314,642, viz.: 
First quarter_........-- $1,601,000 quarter.....-..-.- $2,368,715 
Second quarter........-- 2 $32 ,034| Fourth quarter__......-- 1,762,893 


iy Profits of Central Leather Co. and Sub. Cos. After Prostaine for Int. on Bds. 


1918. 191 
Endin ‘March : 5 Tea aS See Reel $1,141 Ate $6,334,624 $2,554,152 
Ending ON RNa Gaga Ai aii ee. 2°122'482 4,520,807 3,164,013 
I nn ees 1.913.984 3,147,535 
Me I ii i ee 1'303,341 1,635,440 6,623,501 


Other Income.—Railroad cqrnings have been poor. The Government 
took over under lease one of the company’s roads as of Sept. 11 1 ig Ro 
earnings of the lumber and $4 ess have been sa 
not equal to 1917, the Prd eee commandeering all the be 


es 
of lumber produced in Pennsylvania. 


oan oe Business All Companies.—The combined phages 
—— ualed $94,147,418, as compared with $91,7 7 “ye 1917 
$93,247,552 in 1916. 


Sales of Co. and Its Subsidiaries: 1918 1917 1916 
Sole, belting and harness leather, sides 8 ‘at. 137 7 ah aet 10,062, 
Hemlock lumber, feet_.........___- 17,2 408 158,:880.954 165,140,404 
Hardw & miscell. lumber, feet... 30, 376 728 40,868,356 38,667.382 
NN CTR RAE EES 426,588 8,591,881 
I 3/262 28 3,691,416 3,849,358 
7 ID a cto es eecanlkcas estioemanabib 3,104,660 .587,080 4,226,440 

Finances .—The monthly 


mpany has no le pam - ger except for pe dane eapheney 
accounts and dividends dec d gin bine 
5,310, 958 fh oy excess of 


of current liabilities b 
entire liabilities Gadus ds), exclusive tare capital stock, 


an increase of 
Retirement of Bonde’ 
appropristed and, and ts $1,000 in our bonds [ 


TOIS anscrated to 8700 BOR tae bane aie, to reserve for d on; 
3 of bo e to the 


ds in th 





are available for appropria 


bon 
special fund in 1919. 








Mar. 1 1919.] 
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Deduction for Stumpage tao.-chtnas'daaien cxaacaneia nea 
and other equipment and acquired, there was a net reduction 


in the property account of $356,861 
Outlook.—Since Jan. 1 1919 domestic has been quiet but con- 
confidence he export field has been considerably broadened 


icenses opening 
tries. While Great Atala” a may keep her 
on shoe and leather importations for some few to come, 


a renewal of trading relations is confidently looked for later in the year 
All restrictions by our Government as hide have been re re- 
moved and the tendency of ocean freight is downward and available tonnage 
for importation increasing. 
an future of the leather business will, of course influenced by 
the general conditions prevailing at home and bee ye oe but if the problems 


as to prices and wages can be properly solved the outiook has many hope- 


ful aspects. 
Maintenance.—The expenditures made by all companies for maintenance 
and renew: — for replacement compare as follows, the entire amount 
to current operating — and to sal —— 
Ordinary maintenance and .---$1,651,062 $1, 132, 134 $1,196,272 
Replacements -_._......- — "823.577 802,425 457,839 


Employees.—The average number of employees of all companies cm 
Number of Employees— 1918. 1917. 1916. 
At manufacturing properties.._...-- 8,630 8,548 8,705 
Railroad and Saat 
Total annual salaries and wages_-__-_-_ $10,437,283 $8,610,390 $7,446,895 
Analysis of Progert ty Acéount, Tote $56 435,350 
Real estate situated in N ity, Elizabeth, 1 & elsewhere $1,029,591 
Tannery plants, extract works, saw-mill plan ge neg et actories, 
wareh machine a a nap pa & Tahorat’ 8 17,738,949 
220.94 miles of railroads and sidings and 142.26 miles of tram 
pone. eee ——— RE INES ah as locomotives 1 an hce tition 3,924,196 
iscellaneous perso porgenty . oe as locomotives, log cars, 
servi teams, =. not considered as quick assets__-_-_ 418,887 
Balance of ae rty account, inctuding berks oe timber lands, 
comprising 525,004 acres of land owned in fee, 1,007 .400 tons 
growing hemlock and oak bark, 1,73 35,442,607 fi feet’ growing 
sawing timber. Also sun ~ 4 Duane wood for ex 
poses, pulp wood, railroad ties, cedar posts and pol 
other Jalaabie forest GUNG a ik ook tn Rd 33,323,727 


Capital Expenditures .—These aggregated $296,773 agst. $593,627 in 1917. 
Bonded Debt.—First M. 5% bonds, auth. issue, $45,000,000, viz.: 


Unissued, of which $5,808,000 were reserved for retirement of 


U. 8. Leather Co. debentures and are now free bonds______ $8,237 ,350 
Held in stumpage and special depreciation fund____.......__. 5,959, 
as ae TEE WHOIS | cases kc ne bos ds oWkb doc camed 82, 


Total outstanding (excluding $1,500 issuable for U. S. 
Leather Co. pref. stock) 


CONSOLIDATED RESULTS FOR YEARS ENDING DEC. 31. 
1918. 1917. 1916. 1915. 
Leheunnes bantaem ae ieee $94,147,418 $91,731,548 $93,247,552 $68,917,939 
Earns. after o exp., 
incl. repairs oh #0 


P* nance and all taxes*__ 12,922,437 $21,066,061 $21,788,679 $12,145,589 
Exp. & losses of all cos-_ 5,000,270 4.863.848 4,498,966 3.703.949 








Net profits_________- $7,922,167 $16,202,213 $17,289,713 $8,441,640 
Incoms fr from investm’ts_ 392,475 40,849 37 ,696 23 ,464 
OE cio mons telie  Atgh w $8,314,642 $16,243,062 $17, oH 409 $8,465,104 
Deduct—Int. on ist M.5s 1,838/207 8,208 $1.38 208 $1,838,208 


Cen. Leath.pf.divs. Cn 2° ,330.930 2 '330, 930 3°330 930 2.330.930 
Common dividends__(7%)2, 779 :063 (9)3:573.081 (8% )3275326 (4)1, 588, 038 
Balance, surplus_-__.. $1,366,441 $8,500,844 $9,882,945 $2,707,929 
The ‘“‘net profits’’ come from manufacture and sale of hemlock, union 
need oak por Hy leather, harness leather and oak belting butts; also lumber, 
, grease and other miscellaneous products; sale of logs and other forest 

jem Be railroad earnings and other miscellaneous net earnings. 








an. include yearly also provisions for plant abandonment and 
oan bse To and maintenance a ort $2,474,639 in 1918, 

$2, 234,559 in 1917 $1,654,111 in 1916, 3 390,091 in 1915 and $1,322,279 
in¥l 1914, and also in addition in 1918 and 1917 Federal income tax and 














excess profits tax. 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1918. 1917. 1918. 1917. 
Assets— $ ~ Liabilities— $8 $ 
Property acc’é._x 56,435,350 56,792,212|Preferred stock. 33,299,050 33,299,050 
Investm’ts, inci. Common stock. 39,701,030 39,701,030 
Lib.bds.in 17 6,718,326 4,548,249\1ss M. 5% bds. 36,764,150 31,665,150 
Leather in stores, Foreign drafts-_-. 22,772 75, 
lumber, finish. Accts. payable. 2,180,303 1,434,242 
product, &c.y 14,488,446 14,508,760 Accrued interest 459,552 59,552 
Hides & leather, Pref. div. Jan. 2 582,733 582,733 
raw & in proc. Com. div. Feb.2 496,261 496 261 
&c., mater'ls_y48,872,325 48,967,528|Prov. for excess 
Accts. receivable 11,671,795 15,037,676; profit, income, 
Bills receivable- 260,709 958,671| &c., taxes... 3,200,000 6,000,000 
Call loans, &c.. 4,277,281 ------.-- rves— 
Cashin bank,&e 3,605,170 4,380,850) Fire insurance 875,000 650,000 
Deferred charges 172,068 112,955; Marine insur. LRG . déasmeawe 
Liability insur De * tuvdnpeee 
Special deprec Dn  skttunioe 
Miscellaneous 3,401,140 2,059,069 
oe Sa ae 30,250,953 28,884,511 
Tel wsctsas 146,501,470 145,306,900! Total .....-. 146,501,470 145,306,900 
x Includes timber lands, railroads, tannery plants and B ames engaged 
in lumber, glue and other allied industrial o a as wn above. 
y The special rovision of made 31 1912 to cover inven- 
tories and which been continued through 1 917 has been applied towards 
offsetting the loss in value of hides purchased 2 May, June and July 1918, 


resulting from the reduction in axtanene hide 
Committee of the War Industries Board.—V. 1 


The Baldwin Locomotive Works. 
(Report for Fiscal Year ending Dec. 31 1918.) 


Pres. Alba B. Johnson, Phila., Feb. 21, said in substance: 


Production.—Both the volume and the value of production exceed all 
previous records. ‘There were constructed 3,532 new ponmatives and il 
way mounts for 14-in. guns, 16 caterpillar mounts for 7-in ns, &c., 
paving a value of $109,515,971; other regular work was com le amount- 
ing 8 512 208.251 The’ total production of every kind amounted to 
peg a conformity with Government regulations, no work was ac- 
cepted other than that authorized by the Government to help in winning 
the war. Large expenditures for buildings and machinery were necessary 
to meet the Government's requirements. Work for private customers was 
set _ aside and practically the entire production was for the Government. 
Contracts Canceled.—Contracts with various departments of the U. 8. 
Government for locomotives, pun me mounts, tanks and other materials, to a 
vues of , Seerenimnaney $68, 400,000, were canceled after the signing of 
e armis 
Improvements—Amount Written Off.—The new Gecting shop at Eddy- 
stone, constructed at a cost of $3,226,940, was placed in operation and 
proved to be of inestimable value in increasing production to meet the war 
necessities. There has been charged off $1, 61 ,470 as the excess cost due 
to building and equipping it under war conditions. 
Other expenditures for plant 3 Oe and machinery, chargeable 
to capital account, amounted to $ 
Depreciation. —Owing to the Wt SF _ of toc pocomottves by the U. 8. 
RR. Administration e value of patterns and draw + has been depre- 
ciated $2,085,451, leaving their Wty at $500,000. There has been 
set aside for depreciation of yaens | $1.8 50,000. 
Taz Reserve.—A reserve for tax been made of $6,500,000. 
PR ye Debt Paid.—The bills a which on Jan. 1 1918 were 
50,000. have Cb, been paid, and as of Dec. 31 1918 your company had | 
no bape indebted 


prices by 4 the Price Fixing 





Liberty Bonds.—A of $2,000,000 was made to the Fourth 
of which S000 000 rereeioe Gomaia 

its of Baldwin Co.—The net of win Locomotive 

Works for 1918 were $5,752,295, out of which there was distributed to the 

preferred stockholders $1,400,000. vision has also been 

icaving's appropriation for plant im: provements authorized of $2,500,000, 

ee Wee 


a ICP 


pacit ye eh 2, the year ontracts amoun’ alle en 
the The sales of products Were wate 


after 5 gross 
$21 Pah aoe There has been expended for addition 


there are un ded ropriati fe 
of $165,000. ae reece ee Gee an Peaeae of $2,400 000)” The une 


for taxes of $2,400,000. The net 

ies Rat “ae stad a ie ie eer a Pe 
e able, w 
Salling Finkle ae seehes tarmetn to the dake fae 
3.—. ve 

that of the $10,000,000 ist M. bonds of Ba! Baldwin Tocumaaire Works 
conta 56, , leaving outstan: $9,144,000; and that of the $5, .- 
000 Ist M. 5% bonds of the mg Stee 1 Works Co. $2,200,000 


Radgstone Muntione Con The eet Oe 1917 nnounced the formatio 
unitions Co.—The or a 
of the Eddystone Munitions Co., for the purpose o ~ i. 


tions. The capital stock of a ‘company vet Swned | byt the Baldwin Loco. 


$14,636 0.0 Logg ng ended sub bject to atm unting 
i on were suspen su ustment amoun 
$6,179, As the war has ceased, the ect to adju affairs are und 


going liquidation. : 
Outlook.—The prior contracts received and set aside to give precedence 
to Government orders had 


* taken when costs were lower than at 
presen’ 


been 
The completion of these delayed contracts will undoubtedly 
entail a reduction of profits, and in many cases considerable loss. The 
uncanceled Government coneree are now largely completed, and there are 
no ee te prospects of further Government orders. 

The Railroad een 8 gem SS oe a policy of retrenchment 
of Beh H Og So long as th Iment of domestic business con- 
tinues, ee foreign market must aA the chief source of orders. The com- 
pletion of f readjustments will probably, at some time in the future, 
create a large demand for our products 

The directors have therefore adopted the vers aire pore & ee 
ening the company’s s fieatoen, believing that the in stockhold- 
ers were best served by placing the company in the strongest financial 
Position to meet the encertaiaiies of the future. For this reason they have 
continued the policy of omitting dividends on the common stock. 


ANNUAL RESULTS BALDWIN LOCOMOTIVE WORKS, CALENDAR 
YEARS 1916 TO 1918. 


12 “7%. A ep J 12 Mos, 2 Pia Mos 











Dec 8. Dec. 31 Dec. 31' 
Grose e08ee. «4c ei cin ee $123,179,252 $98,263, 865 $59,219, O58 
OON6 in 5b KT Satna cae 105,322,455 86,484,845 52.:857,347 
Manufacturing profit...........-. $17,856, by $11,779,019 $6,361,711 
Se er eee 1:903,6 961.466 
Badyetens DeINOS. . 2.9 i idddnnk. Sdnwchens na tes 3, 462. 125 
Cred: mR Bos ae $19,760,441 $12,740,485 $10,505,063 
Deduct taxes, interest, &c_.......- 1,498,329 1,546,645 1,060,420 
II a aii iceiaba Rs Wn hewlett crastinal $18,262,112 $11,193,840 $9,444,641 


Special Deductions— 

















Reserve for deprec’n and adjustm’t. $1,850,000 $690, $800,000 
Reserve for taxes._...............- 6; L.eee 0d atewtace 
Charges and adjustments____..__-- "895 538,118 597,804 
Amortiz’n of machinery v7 bides., &e.. 3, MOREE kccsssnq 2,563,051 
Capital surplus (net : value Eddystone 
Dulldings=) «2 isiniinadkavike dave Miata... mans 2,864,321 
Total special deductions__....--- $12,509,816 $2,888,118 .825,176 
PL ER PR oe eS $5,752,295 $8,305,722 $2,619,466 
Dividend on preferred stock_.....-- 1,400,000 1,400,000 ,400,000 
Surplus after dividend__.......-- $4,352,295 hating elie? Sika 5 
Less unexpended appropriations.... 2,500,000° ---.-... -.------ 
Surplus for year............-<.. $1,852,295 $6,905,722 $1,219,464 
Surplus brought forward_......-.-- 55,346 8,949,624 4,865,837 
Caminl GUS iii i erty. meinmwm ais): aaepeieine 2,864,321 
Written off, patents and good-will.. -.---... 16,300,000 debsnnce 
Total profit and loss surplus.....- $1,907,642 $55,346 $8,949,624 
SUMMARY OF leprae 1912 TO 1915. 
1915 914. 1913 1912. 
Grous $a)68.o icdcsined $22, 083,011 $13 616,163 $37, 630, 969 $28,924,335 
Total income___......-. '510,383 981:753 4,673.6 4,383 ,602 
Deduct—Int.onbds., &c. "642/567 616,524 "655, 83 3 685,030 
Prot i $2,867,816 $365,229 $4,017,800 %3,698,571 
BALDWIN LOCOMOTIVE WORKS BALANCE SHEET DEC. 31. 
1918. 1917. 1918. 1917. 
Assets— $ 3 Liabitittes— $ $ 
Real estate, Preferred stock . 20,000,000 20,000,000 


ma- 
chinery, &c_.-.29,586,117 28,254,408 
Pat’ts & good-will 899,299 899,299 
Stand.St.Wks.Co. 4,041,501 .4,041,501 


Common stock _.-20,000,000 20,000,000 
Bonded debt_-_-_-_- 10, ‘000, 000 10,000,000 
Accounts payable. 5, oa 527 5,768,698 


Southw.F.&M.Co. 650,000 50,000 | Pay-rolls & salaries 2,891 312,398 
Eddyst.Mun.Co. 484,735 100,000 | Bills payable_-__-_- 5900 ‘000 8,250,000 
Other real estate. - 71,694 403,937 | Adv. by U.S.Govt. 4,894,798 4,778,620 
Inventories ..--.-- 19,456,363 20,434,766|Sav. funds, &c. 
Accts, receivable_11,818,557 9,872,053 subject to notice 1,512,760 1,367,338 
Bills receivable... 350,027 603,587 | Accr. int. on bonds 3,334 83,334 
Marketable secur. 3,113,383 1,143,581 | Int.rec.in adv.,&c. 8,396 60, 318 
iis gianni 5,769,907 6,757,339) Res.foradj.,dé&c_. 671,485 255,000 


Cas 
Deferred charges- 








115,768 64,057 | Deprec’n reserve. 3,050,000 1,200,000 
Mach., &c. — Res. for taxes.__.. 6,500,000 1,750,000 
contractsin p scald ance. si: «+ aaa 55 Int. in sink. fund. . shn'eee he si 
Ist M. bo ask. td. 812,000 656,525 | Unexp.approp’ns. 2, 1 Re Pies 
3 Pe cteaione 1,907 ,643 55,347 
EE inn einen 77,521,884 73,881,052| Total .....--.--. 77,521,884 73,881,052 
x Due on Liberty bonds. 
CONSOLIDATED BALANCE SHEET. 
1918. 1917. a“. 1917 
Assets— $ 3 Ltabtlittes— 
aia” estate, ma- Preferred stock . - 20,000,000 20,000,000 
chinery, &c_._.39,385,709 37,374,084 | Common stock...20 ,000,000 20, ,000 
Pat. & good-will_. 899,299 899,299 | Bonded debt_-.--- 12,800,000 13,000,000 
Investments --.-.-.- 1,558,962 1,153,937| Accounts payable. 5, '882 ,062 ‘ 470 
Inventories -.--.-- 25,331,233 25 ‘937, 164 | Bills payable. ---- 900,000 J 


Pay-rolis & salaries 252,891 
Depositors’ funds. 1,701,044 
Adv.by U.8.Govt. 4, 894, = 
Int. accr.on bonds| 172,7 
Int. rec. in adv... 


Accts. receivable.13,177,877 11,213,318 
Bills eae He om 355,063 612,287 
Marketable secur 

Lib. bonds, &e_ 3,617,383 1,342,902 
5, at as 6,889,804 


_ 
te RODS 


ait. 
$55 


eee 


Cash 
Deferred charges. 











64,057 | Res. foradj.,é&e.. 671,485 ,000 

ate ate ness’. 80n/000 35%0:00 
motive Works Sink .14.8.8.W.Co. 2,200,000 2,000,000 
lst M. bonds... 893,050 656,525 ee rere “3.4 aib 
Pete nwcvarwse 91,048,403 86,143,377; Total ..------- 91,048,403 86,143,377 





Co. sinking fund and 
wis Sirs tasting 8900.00 eaters Se Wert go, 
Laclede Gas Light Co., St. Louis. 

(Report for Fiscal Year ending Dec. 31 1918.) 

President C. L. Holman says in substance: 


.—The gross earnings showed an increase of $146,146, distrib- 
me. — the peree departments. The decrease in net earnings, amount- 
' ing to $393,215, was due to the unusually large increase in operating ex- 
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penses, which were not offset by a corresponding increase in the selling 
prices of gas and electricity. 

The abnormal! business conditions oe were expenses, chictly because toa A pres 
extent, for the heavy in operating of the 
increased cost of lobes: gas oil, steam coal, ante, & 

Reserves.—The charge against income for replacements a bom 
increased $16,516, but as no reserve for contingencies was set asi 
net amount reserved Eg. ty this heading shows a net decrease of 3187, Oas 
as on 

ruction.—The plant and investment account was charged with 
sf a0 for new additions eo and Ag ter ~ net mnaijass was $768,- 
erence, or $ , representing the cost property con- 

emned and written off in 1918. 

= plot, 765 feet front, on Forest Park Boulevard, was purchased, on which 
a central shop, storehouse, stables, garage, &c., will be erected. 

Light oil Feoovery plants were installed under orders from the U. 
Government, and contracts were entered into cov: the toluol we oP 
at these plants. At the coke station, one 500 h.p. Edgemoor boiler and 
accessori installed. At Station “E,”’ Woster superheaters and 
soot blowers were installed. 


The gas distribution ss was increased to serve the 3,376 new gas 
customers added = the 


Accounts Receivable.—The if of $787,236, when com with 
last year, ts mainly unpaid balances due from the U. 8 a 
on war con liquida 


. These balances — ra ae, Bed 
Bills and Accounts Payable.—This 335 ieee prin- 
cipally purchases made for the aboes t of th the U. 8. Government on war 

contracts. ‘These accounts are being paid from time to time as approved 
i the Government. 

Surplus and Reserves.—This account shows a decrease of $167,570 during 
the year, due to the abnormal and unusual conditions brought about by 
the war. The fact that no contingencies reserve was set up pty the 
year likewise contributed to this decrease. 

Government Contracts.—The company was ordered by the U. Govern- 
ment to erect two munition plants for the production of 155 ooh 240 mm. 
shells, the company to be reimbursed for all capeaivares in connection 
therewith. The war ended prior to their completion and the contracts 
were suspended. While no profit accrued to the company, there was no 
money loss experienced, the company being fully protected under its 
— 


tracts. 
of Mi ee cee: OF gg on ety —_ filed — he 8. oa 
issouri providing for an increase in gas rates o' per 1 
earings hove been held and full information furnished. fully yon 
thet due to the present abnormal! operating conditions the increase pray 


for is just and reasonable. 
Compare bond offering, &c., V. 108, p. 273; V. nap has 295. 


INCOME cette FOR YEAR ENDING * apaelie 








918. 1917. 
Gross earnings.-....., $4.946, 511 341900264 $4's0g424 $4/577-731 
Cee ere eins. 2,884,152 2.187.742 1,663,177 1,986,850 
Reserve for replacements 
and contingencies... 207,760 364,808 359,552 359,499 
ek debited... . $1,854,499 $2,247,714 $2,486,695 $2.231,382 
Stas... tock... $1°244'381 $1.2047533 $1.162'500 $1.117.167 
Pref. dividends (6%)... 125.000 5, 5:00 
Com. dividends (7%).. 749,000 49,000 749.000 _—- 749/000 
Total deductions... $2,118.381 $2,078,533 991.167 


6,500 
Balance, sur. or def__- ak 263, 882 sur.$169.181 sur. $450.18 195 5 sur 4240: 215 
Also on Jan. 2 1917 - aon cash dividend of 10% during 
the preceding seven years, was paid out of the di vilend ¢ pomnet stock 
account to common stockholders of record Dec. 26 1916. 


CONSOLIDATED BALANCE SHEET DEC. 31. 


























1918. 1917. 1918. 1917 
Assets— $ Liabtlittes— x $s 
Plants and invest- Common stock---10,700,000 10,700,000 
39,133,050 38,364,763 | Preferred stock... 2,500,000 2,500,000 
852,9) ,243 | First Mtge. 5s___-_10,000,000 10,000,000 
177,858 106,069 | Ref. & Ext. M. 5s8.10,000,000 10,000,000 
5% debentures... 5,000,000 3,850,000 
we ,583,180 795,944| Accounts payable_ 1,931,881 1,046,546 
Liabilities accrued 472,361 396,822 
Reserve com. div. -...-_- »274 
Other reserve._.\ 1,142,806 1,128,785 
0 Se \ 592 
TI nic ccs csstieted 41,747,048 39,963,019} Total _.....__. 41,747,048 39,963,019 
—V. 108, p. 787. 
(S. 8S.) Kresge Co., Detroit, Mich. 
(Report for Fiscal Year ending Dec. 31 1918.) 
ew Com Y —Old Co.— 
1918. et 1916. 1915 
i on 139 
Rl te a we! $36,309,513 $30,090, 100 $26,396,544 $20,943, BOT 
Net income... _.___---- $2'950/999 $2, 360,988 $1,809,126 $1,293,220 
War exc.prof.& inc.tax_ -| 1,250,000 MR. Bw s 4 neil 
Res. for contingencies_ 
divs. (7%) -_-- 140,000 140,000 105,000 126,000 
Common dividends___(5%)500,000 (4)400,000 (3)300,000 (6)300,000 
Balance, surplus... $1,060,999 $1,320,988 $1,404,126 $867 ,220 
BALANCE SHEET DECEMBER 31. 
1918. 1917. 1918. 1917. 
Assets— o Liabdilittes— $ 3 
Leaseholds, organi- Common stock...10,000,000 10,000,000 
gation, &c__._. 5,989,408 5,989,408 | Preferred stock... 2,000,000 2,000,000 
Merchandise_a__. 7,168,777 5,197,841| Mortgage payable. 305,000 310,000 
Rents,&c.,prepaid. 548,652 418,849 | Notes payable.._.. 615,000 30,000 
Acc’ts receivable... 220,306 192,743} Accounts payable 
bFurn., fixt’s, &c. 4,101,882 3,743,837 (including war 
pmo building - _- os 73,604 taxes & reserve 
POA EES J 632,646| for contingen’s). 3,388,787 2 086, 555 
Lib. bds.forempl. 862,477 110,288 | Accrued tax, &c__ 57,541 1,845 
L.L. bonds & accr. Profit and loss_._.. 3,786,114 2 725" 115 
ge ee eres 144,300 
I als inue mins 20,152,442 17,203,515 EE oie octaantal 20,152,442 17,203,515 








a At or below cost. b Furniture, fixtures and permanent improvements 
on leased property, less depreciation.—V. 108, p78 87. ‘ 


Oklahoma Producing & Refining Co., New York. 
(Report for Fiscal Year ending Dec. 31 1918.) 


This company, whose very full statement to the New York 
Stock Exchange was published in the ‘‘Chronicle”’ on Jan. 18, 
pages 278 to 282, reports through President John M. Craw- 
ford in substance as follows: 


Consolidation of Operating Cos.—Your company effected in 1918 a con- 
apecoton of all of its subsidiary companies ey ‘oss of you French sub- 


diary, the Union des Tetwenes d’Oklahoma. (V. 108, .) 

In ne to BF ae aed the management and financial srasare of these 
nine subsi ay, a@ new operating tion, the Oklahoma Pro- 
ducing & Rey Sring ne Co poreiee of America, was ncorporated and has taken 
over all of these subsidiary companies. 

The new Seaabea any Thee an authorized capital of $25,000,000; of this 
amount $21, has been issued, corresponding approximately to the 


na fide capital turned into the treasuries of your company and the 
Union des Petroles d'Oklahoma. Your company has now received $13,- 
500,000, or about mat 63% of this $21,500,000 og A ital stock of the new 
company the other is held b y the Union des Petroles d’Okla- 
ma. Your co any owns eee of the capital stock of the Union des 
Petroles, so in effi rs) f the capital stock of the new o ting co. 
On Ten. 21 1919 it was y dovidon ed to place in the t of new op- 
erating company $2,000,000 more cash vigorously to develop the properties 





in South Oklahoma and what is known as the Ranger field in 


Some of these ee 
deiliod and rendered producti 


are producing, others should be promptly 


e directors 
Rotders more ers more than the 10% 9 that bay now being paid. In view, however, of 
requirement for cash in elop of these new properties, 
—- Shave called a meeting of the stockholders te to authorize an — of the 
capital stock by the amount of $2,000,000 and offer the same at $5 per 
share, not as any indication of the value of the stock, but to give to the 
stockholders an oppor tantamount to a stock dividend ution. 
(V. 108, 176, 485.) 


Annual Meeting.—It is also proposed to 
the date of the annual yn og meeting to 


change 


of March in 1920 and annually thereafter 
PROFITS OF OKLA. PRODUCING & REFINING CO. FOR CA. YR. 1918. 


Earnings of the com 
before providing 


ny 


and subsidiary co: nies 


or depreciation and ‘Gen ion, 


amend the by-laws so as to 
the third Tuesday 

















development, and wat epoeee pee rofits and inc. taxes_$4,540,380 $2,982 .710 
Deduct—Depreciation and depletion_..--_.----.-_ $1,624:813 $966,481 
Development, $615,059, and  Canodilations of 
AR, BEEN Dilicnrnnshaenneddneecnedhibinne 803,174 521,557 
some ‘io Jon ah Tieabl on ek f Onion 1 ore 
perwes on of app e s o n 
des roles d’Oklahoma not owned_.-.--....-- 211,835 355,583 
Dividends paid (24% quarterly).......-.------ yot5 677,745 
$312,183 $142,319 
Add—Balance Jan. 1 1918..-------------..---.. 557,278 151,178 
Dividends received on stock on Union des Petroles 
d’Oklahoma declared from profits to Dec. 31°17 242,019 263,781 
Darpies 160.. 31. . nnn cnesccsssecheceuseeeeen $1,111,478 $557,278 
BALANCE SHEET DEC. 31. 
1918. 1917. 1918. 1917. 
Asseits— > $ TAabilittes— 3 $ 
Operated proper- rm" Capital stock.._.10,000,000 9,845,000 
ties,lands, leases, Capital stk. Union 
pipelines ,bldgs., des Pet. d’Okla. 
machinery, &c_.18,008,340 17,494,852 (book value)... 3,035,522 3,090,977 
Inventories _____- 1,074,681 ,021,754 | Bills payable_____ 2,038,500 ,365 ,000 
Accts. receivable. 711, 151 466,616 | Accounts payable. 741,532 480,573 
Call loans & other Dividend payable. 250,000 -_._--- 
investments.... 375,571 128,947 | War taxes (est.)-. 600,000 635,829 
Oo SS TESS ,544,899 2,711,319)| Prem.oncap.stock 
Deferred charges: 34, '937 30,717 iss., less comm. 3,972,549 3,879,549 
SO i xeccusse 1,111,478 557,278 
Pa See 21,749,580 21,854 206 | Total ______._.21,749,580 21,854,206 


oe “108, p. 485, 788. 


Liggett & Myers Tobacco Co., New York. 
(Report for Fiscal Year ending Dec. 31 1918.) 








1918. 1917. 1916. 1915. 
Net profits, incl. divs. : 
from subsidiary cos..$10,050,222 $9,184,783 $8,416,814 $8,633,449 
*Difference between pur. 
price & par, 7 < bonds $22,220 $34,601 $33 ,248 $30,537 
Interest on bonds------ 1,777,328 1,786,463 1,794,511 1,802,636 
Interest on 6% notes-_-- SE .-.° vem sth iteeecubeke ic, calmness 
Pref. dividends (7%)--- 1,575,980 1,201,634 1,076,866 1,076,866 
Com. dividends (16%) - 3,439,424 3,439,424 3, ‘439.424  3,439:424 
Total deductions... $6,911,618 $6,462,121 $6,344,049 $6,349,463 
Balance, Sea I ee $3,138,604 $2,722,662 $2,072,765 $2,283,986 
ce between ery qnase Er ce and par of 7% gold bonds ( value, 
$127, 7501 in] 1918, $115,350 in 1917, $116,750 in 19 6 and $119,450 in 1915) 
and canceled during year 


Pe Dividends paid on the common stock in 1918 and previous years were 
four quarterly dividends of 4% and an extra of 4% paid in April. 


As to offering of $20,000,000 6% gold notes in Nov. 1918 


see V. 107, p. 2012. 


BALANCE SHEET DEC. 31. 


1918. 

Assets— = 
Real est., mach. 

and Sicusea.. 11,910,956 
Brands, trade- 

marks, g 

will, &c_.... 40,709,711 
Leaf tobacco, 

manufactured 

stock & oper. 

supplies _..-.. 53,613 ,552 
Stocks: othercos. 1,677,707 
AGRE 10,093 ,757 


Bills & accounts 
receivable _.. 12,079,425 





pS OR 130, ert we 
im, “07, p. 2102, 








1917. 1918. 1917. 

$ Liabilities— $ 
|Preferred stock. 22,514,000 22,513,400 
9,556,986 Common stock. 21,496,400 ‘496,400 
% erg 14,665,100 14,792,850 
5% bonds... . 15,059, = 15,059,600 
40,709,7116% gold notes. 20,000,000 -.....-. 
Accr.int.pay.Apr 56,639 258,875 
Accr.int.pay.Feb 313,742 313,742 
Accr.int.pay.Jun Se.  knodeeke 
42,905,555 | Pf.div.pay.Jan.1 393,995 393,984 
90,207\|Accts.é&bills pay 4,693,144 15,831,491 
7,261,825) Res.for taxes,@e 7,283,236 -.-...-. 
Res. foradv.,&c 1,123,318 1,875,827 
10,735,867|Depree’n reserve 3,346,542 3,023,194 
Profit and loss.. 18,839,392 15,700,789 
111,260,152! Total 130,085,108 111,260,152 


—_—_ 





GENERAL INVESTMENT NEWS 


RAILROADS, 


$750,000 


if app 


INCLUDING ELECTRIC ROADS. 


Government Ownership of Railroads.—Appr 
ye House of Representatives on Feb. 21 passed the bil 
,000 for the Railroad Administration revolving fund 


ro aie ee 
n padition 


to the $500,000,000 carried in the Act which provided for Federal control. 


—V. 108, p. 478, 268. 


Alabama & Vicksburg RR.—Government Contract.— 


A press dispatch from Was) 
y and the 


between this com 
annual compensatio 


Bay State Street 
e Old Colon 7 Toye Ce 

Febe 21 filed with the U. 
foreclosure bills to brin 
Street Ry. and the Old 
—_ ncipal 


BY. —Foreclosure Proceedings .— 
and the American Trust Co. of 


mon Feb. 28 states that the contract 
R. Administration has been signed, the 
nm being fixed at $322,854.—V. 107, p. 1836. 


Boston on 


District Court for the District of Massachusetts 


oe the foreclosure of the Boston & ore 
olony Street Ry. untins 4% Mtges. 
mortgages of the beng State Street Ry. system. 
ed as preliminary measures in 


‘Phese bills 


completing the sqergnalansee of pw 


company "u under the terms of the legislation passed last year.—V. 108, 


 aabaae Elevated Ry.—Report of Mayor's Commitiee— 
Recommendations as to Dividends, Fares, &c.—The Mayor’s 


committee named below made a report on Feb. 15. 


The 


“Boston Transcript” reports the recommendations, &¢., 


in substance: 


(a) Allow the trustees and the management a fair chance to work out 


their 
possibly in 


A egee without further legislative or other 
regard to a purchase by the Commonw 


th of 


subway and the elimination or reduction of dividends to ee 
nglaere. of evens and to stockholders of the West End Street Ry. 
Pp. 
(b) A continuation for the present of the 8-cent fare, unless and until a 
actory and workable zone system can be established. i<=) 
art of the Cambridge sub- 
n along the lines of House 


sa 
(c) That the Commonwealth 
Way now owned by the Eleva 


urchase that 
under legislatto 


ae Fy ~ qzcept 
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bill No. 721. except that the question should be carefully considered 
the Legislature as Sete iter ean an be sult deat unk be tae 


urchase peice instead of 4 
bs Ps That — Elevated sel? ee be relieved from the obligation to pay 


way ren’ 
(e) until the Elevated can be operated profitably, no dividends 
should be to stockholders of the Elevated, or to preferred or 
ted legally shoul — Ky whether + tke 
y by the Mayor 

Law te ocean for me {This measure is favored by five of 

the committee, , Mr. Warren, dissent See below.] 
(f) That the sputenn should not be operated under public control except 
sepa eer eee and that a careful study should be made of 
es and disadvantages of public ownership of all property and 

both the Elevated ne of ti :. hh ag End 


“oF 7 Oe ) no “ 
ye ca d by the Boston Transit 


careful study by Depart- 
ment tof lans to alow congestion at Park St. and other important 
ving 
"Boylston St. to Post 


consideration ped the advisability of building a Subway 
(i) A careful study gp Ae trustees and the management of means to re- 
duce the evils involved fares 
icit—The committee's referred to the A ae deficit of 
$3,500,000 as the result of operations by the trustees to and announces 
the best month the trustees have had was December, 1918, when the fare 
was 8 cents. During this month the net loss was about § $150,000, but dur- 
“> same month $167,000 al charged to me A ow: 168-p gh OF 
eciation.—Mr. Codman 


ig rere ending Dec. 31 last, ti 
trustees have provided for depre reciation $1,002,000. During as alg 
e 


$S8 Sn0 of ten years preced' company provided an —T. of only 
4 readjustment th the recent 1 ation is possible, 
the ordcidore’ of the “Elevated : should 1S bast year to square the 


failure to provide . y depreciation in the p 
Other members of the committee feel that} . Codman’s criticism is in 
ee constructive, but that it is nat ~ 4 ‘that, during the ten years 
in which the company provided an average of only $98,300 per year for 
depreciation, it may have put sufficient funds into maintenance of a 
tures, tracks, &c., and into repair and replacement of equipment, &c., 
make good in an adequate manner d ation 
—The co; ttee, while admitting that “the Elevated has given 
poor service for a long time,’ ’ declares that the service is improving, ‘“‘but 
ry so rapidly or so much as could be desired.’ 

Low Fares Mean Heavier Tares.—The question of increased fares resolves 
itself in the minds of the committee into a question of whether the burden 
of an adequate transportation system shall be borne as hitherto by the car 
riders or y aethoer! a on shall-be transferred to taxpayers. e com- 
mittee believes that in view of the high cost of almost every item of oper- 
ation it would be impossible, — if every possible economy in ae 
was practiced, for the Boston Elevated to pay for itself on a 5-cent fare 
with free transfers. ore, if fares are to be reduced to 5 cents or any- 
thing approximating it, the deficit must be paid by taxpayers alone. 

Increase in Erpenses.—It ae to your committee that the general public 
should understand the principal —_— why the road cannot o te prof- 
od on a 5-cent fare and nsfers. The following table will iow 

ifference between the sna hy wages paid the ar or vor of em- 
plgvees in 1913 (before the or war) and those paid 


‘or a 9-Hr. Day. 1913. 191 1913. ¥* 1919. 
Conductors ,per hr_c.28 47 Brakemen, per hr_c-_ 33 40-42% 
——— tt atte 7 46-50 {Laborers _......_-- 22% 42% 


43-44 
“= ‘cout of labor per cgperm nel = 1913 was 2.008 cents; in the first six 
months under the trustees’ control, 3.916 cents. In other words, the in- 
_— in wages and salaries since 1oi3 has nearly doubled the cost of car- 


rying a passenger 
= ae the Boston Elevated used 236,844 tons of coal at an average 


1 per ton. In 1918, 281,677 tons of coal at an average price 
of $6 25 per ton. It is common ‘knowledge that 4 cost of all Hlevated | { 
leva 


and other materials which have to be purchased and used by the 
has increased very greatly in the last few years. Compare V. 108, p. 6 
Against Public a .—Public ownership seems to many 2. a 
solution of the present difficulties, but the question arises in the minds of a 
majority of the committee whether it would amount to more than ———e 
the difficulties with another name. It is going to cost just as mu 
in the opinion of a majority of the committee, considerably more, 
to operate the system under petits ownership than it does under private, 
and any excess of the cost of the operation over revenue will have to be met 
just as it is now, by the communities served by the road. 
Committee.—The committee consists of oe Whiteside, Chairman; 
Louis K. Liggett, Grenville S. MacFarland, Michael J. O’ Donnell, Bent- 
ley W. Warren, Dr. William C. Woodward, Thomas F. Sullivan and Ed- 
mund D. Codman. Compare V. 108, p. 682. 678. 

Public Control Act Pronounced Valid by Attorney-General. _ 
The Boston Elevated Ry. Public Control Act, passed by the Legislature 
last year, is constitutional, ‘in the opinion of Ateney-General Attwill, as 
given to the Massachusetts Senate Feb. 12 in response to a request from 
that body. His statement is quoted as saying that the prveice for public 
management has the same effect as if the Commonwealt taken a direct 
lease of the system, agreeing to assume interest charges and o gms 

expenses and to pay the corporation a rental.—V. 108. p. 682, 678 


Brooklyn Rapid Transit Co.—Deposits—Ezxtension of 
Time, &c.—The Central Union Trust Co. of New York, 
Kuhn, Loeb & Co., Kidder, Peabody & Co. give notice to 
the holders of the 3-year 7% secured gold notes, due July 1 
1921, and the 6-year 5% secured gold notes, due July 1 1918, 
of the Brooklyn Rapid Transit Co. and the First Mortgage 
5% Sinking Fund gold bonds, series A, due Jan. 1 1966, of 
the New York Municipal Ry. Corp., that a majority of the 
3-year notes held by others than the War Finance Corp. 
have been deposited and together with those held by the 
War Finance Corp. constitute a large majority of the issue. 


Proceedings have been instituted to foreclose the  mertgnaes es securing 
the above-mentioned bonds and the Consolidated unding Mtge. 
bonds of B. R. Co. which are pledged to secure the Three-Year notes. 
It is therefore Bhs that the remaining notes and bonds be deposited 
at once with Central Union Trust Co. of N. Y., depositary, and to that end 
the time for making such deposits has been extended to and including 
March 15 1919. ~ od which date no further deposits will 5 received. 

One-Man Car Service Tried.— 

The company on Feb. 23 introduced the new ‘“‘one-man”’ trolley car in 
the regular service in Bay Ridge, Brooklyn. The company is experi- 
menting with this type of car in an effort to conserve labor and expense. 

To Foreclose Mortgages Securing Collateral for Secured Notes. 

Proceedings have been instituted to foreclose the B. R. T. Consol. & 
Refunding Mortgage and also the mortgage securing the $60,000,000 bonds 
of the N. Y. Munici all 0 Railway Corporation. Of the bonds issued under 
these indentures, .* the $29,000,000 B. R. T. issue outstanding and 
$57 .735,000 of th eN Municipal Ry. bonds are deposited as collateral 
for the B. R. T. 7 al de Notes. 

Deposits of Stock to Be Received Till March 3.—In view of 
these foreclosure proceedings the stockholders’ committee, 
Albert H. Wiggin, Chairman, is urging the prompt deposit 
of the stock and has limited to March 3 1919, at 3 p. m. 
the time within which stock may be deposited under the 
agreement. See advertising pages. 

The New York Stock Exchan, x has listed Mercantile Trust & Deposit 
Co. certificates of de t for $1 gi3, 900 capital stock, with authority to 
add a further $61,247,100 on offici al notice of issuance in exchange for 
outstanding capital stock of the Brooklyn Rapid Transit Co., making the 
total amount authorized to be listed, $74,520, -—V.108,p. 572, 578, 783. 


Carolina Power & Light Co.—Yadkin River Power 
Co.—Palmetto Power & Light Co.—Further Data.—The 
offering of First & Joint Mortgage 6% Five-Year gold bonds, 
dated Jan. 2 1919, due Jan. 1 1924, by Spencer Trask & 





—a 
Co. and W. C. ey & Co., N. Y., was noted in these 
columns last week.—V. 108, p 


Data From Pres. Chas. E. paren Raleigh, N. C., Jan. pip mmr 
The Companies. 
Santer 


The 
ary, the Palmetto La pie & & Light Oo 
R & Light Co. owns all il the common stock of 

ver Power Co. he peared 


ations.—(a) Carolina Co. 
street railway and gas Raleigh P sy Longo Bl poe ths 
hog! = nderson, Oxford, 


Sanford 
eith: eat indirect] ectric, ligh’ 
and power in cighteen other communities ve re ® 4 “ 
(b lies the glectric light and power service in 
»~N.C gone Cherew, 8. C., and also 


four a they egg mens 
wr Palenetes Co. supplies the electri light and BOTS am service in Florence, 
lins and Timmonsville, SAc.. 


Marion, Darlington ort e, 
and water iy —(a) Carolin arion and WP ny st 

— a) —— company owns and operates 216 i of 
tension conaeetins 3> |operates, 216 d three p- -3 
plants with the Seuientieg tee 186 miles of lines.wThe 
Spee nnaes ek homee © © h. p. The co. owns and 


opera > ea 

In additio e company owns and oa tue aun the street railway system 
in Ral min Nes ee =, : pients ond Seas 
systems Releigh om d Durham eigh ple ant has a holder capaci 
po a pa dn and the Durham plant, 1905000 cu. ft ft. There are 68 

of gas mains. 

(1) Yadkin Co. owns and operates (a) Hydro-electric development on 
Yadkin River at Blewett Falls, near Rockingham . Cc. 
installed capacity of 32,000 h. p.; ) 184 miles of -tension tra n 
lines, on private right of way, a Seen: five prin- 
cipal sub-stations, with a to he By. of 9 9,050 h. p., and light and power 

systems in 4 communities and elec. power th: unities 
to | - 2) Palmetto Co. owns and operates (a) 44 
inter-connecting distributing lines = five of 
ties served with electric light and power; (b) two a systems. 

The Bmpr physical properties of all three co es include electric 
= arene wees Revs! a total Nog seg p of 45, 5 857 h. p. (of which d: »522 

is hydro-electri 10, os vat ae is steam), 444 es of 
tralmuniecion tie ines, 363 mil miles of = yu ting lines in 38 communi es werv 
two gas ad one street railway system and two water-works 
The equity in these properties Savona the total bonded indebtedness, as 
represented by the present market values of the preferred and common 
stocks, is approximately $4,000,000. 


Earnings for Calendar Year 1918. 


Applicable to interest on bonded debt of three companies_-_-__.__- $833,491 
Annual interest on Ist M. bonds of Carolina and a Teaie Gos. 349, - 349,100 
$484,391 

Interest on $3,000,000 First and Joint 6s (this issue).......... . $484,391 
Watenee ss ee SES an ea ee Soe $304,391 


Connected Load.—The connected load on the lines of the three com 
is now approximately 53,000 h.- It is estimated that the 18, h.-p. 
to be delivered from the Wateree company — connection with the Yakdin 
company’s Blewett Falls Reservoir, will enable the three companies together 
to supply power for an ee "26,800 h -p. of comneneed toad 
— of Issue.—The Y. n company hag a 30- an with 


the Wateree Power no whereby the latter is o - 7 Yakdin Co. 
with 18,666 h. hydro-el ic power, to be from its new 
93,833 h. -p. oe lh BW lant, near Camden hws Ly order to utilize 
this power, a Palmetto Power & Light Co gy constructi 94 miles of 


ng 
transmission lines from the Wateree company *s plant to connect with the 
the Palmetto Co. It is 


transmission systems of the Y — a 
Gepected that this additional 18 Pwrill be be ready for use during 1919. 
th ~_ ies will have an available supply of 


additional power the Sat 
64, me hich dro-electric. 
The or int & Joint Mortgage bonds are 


-p., of which 84% 4 oft. 
from the present issu 
to orovida funds for the asaies, Df the high-voltage tramsission lines, 
sub-stations, &c. This issue will be a first mortgage on = of such property. 
Security —A first "the Palmetto upon all the property, &c., now owned or 
hereafter acquired ~S th or Co.; also tre a direct lien on all property, 
&c., now owned or h uired by the Yakdin and the Carolina 
companies subject to eee ti First e bonds 
Franchises and Contracts.—None of e franchises of the Palmetto ons 
with one a. expires prior to 1932, while one extends to 1972, three 
Gans to 1976 and one is unlimi None of the franchises of the Yadkin 
ires prior to 1971. None of the Carolina Co., with one unimportant 
except one — prior to 1942, while one is unlimited and 16 extend to 
or beyo 


Charleston Consolidated Ry. & Ltg. Co.—New Stock.— 

This company, it is reported, is considering an increase -s* its common 
stock by $1, 500,000 000, proceeds of which issue are to provide for extensive 
improvements recently made and now being installed.—V, 107, p. 1191. 


Chicago & North Western Ry.—Bonds Listed—Income. 
—The N. Y. Stock Exchange has listed the $10,500,000 Gen- 
eral Mortgage 5% bonds, due Nov. 1 1987, which were 
brought out last year by Kuhn, Loeb & Co. (V. 107, p.2289). 

These bonds are stamped as to orbelisted: ( of Federal income tax, mak- 
ing the total amount authorized to be listed: 9) Pes 0G, without deduction 
for any tax: (a) 344%, $31,316,000; (6) 4%, 2) ‘Federal 
roy Ae not assumed by company”; (c) 4%, % 054,000; (d) 5%, $28,- 

The entire principal proceeds of the sale of the said $10,500,000 bonds 
have been applied to reimburse the treasury as follows: 


Permanent improvements or additions, including 

bridges, trestles, culverts, rails, ballast, shops an engine 

houses, signals and interlockers stations, office bides.. &c.. -$2, 000 ,000 
Retiring, refundi bonds”: 


and ,000,000 ‘ 
Mite ag F, , =. Sacer P iar extension Western Der 5° ist M. 
pon ds, 8,000; North Western Union Ry. ist bonds, 
422, 606, S gh N- W. Ry. Sinking Fund bonds of 1879, $395.- 
Ry. Sinking Fund debentures of 1933, 
OOM.LS. ew yest temp. 8.8. bonds, $108,600. 8.000 ,000 


INCOME ACCOUNT CH. &N. RY. 11 MOS. ENDING NOV. 30 1918, 
SHOWING GOVERNMENT COMPENSATION. 


Gross Income— Deductions— 
Income (11-12 of annu Rent of other roads_-_---- $118,011 

compensation) _ _----- 501, 267, a9 Miscellaneous rents- -- --- 167,78 
Dividend income_----_-- 1,026.1 0| Ry. tax accruals (wartax) 605, 
Miscell. rent income_ _- -- ,960 | Int. on funded debt-----_- 8,066,422 
Inc. from funded secur’s_ 267.408 | Int. on unfunded debt. _- 348,879 
Inc. from unfund. sec.,&c. 124,972| Maint. of invest. organ’a. 133,142 
petecetiansous income_- “903. 195" ‘280 Miscell. income charges.. 106,689 

TOG. Deen ada détmwan a Pry mcg on ee 
we meg pee ee hkudedtipenseneesshereeneaes $13 741 386 

ncome app to sinkin OR ek 5 Ri ARR fr Ee . 

Three quarterly 2% dividends on pref. stock (Apr., July & Oct.) 1,343,700 
Three quarterly 1% % divs. on common stock ----.----------- ,620, 


Balance, . unpios. for 11 months (after deducting 9 mos. divs.) $4,665,400 


—V. 108, p 
Chicago St. Paul Minneapolis & Omaha » .—Offering 
of Consolidated 6s.—Hornblower & Weeks and William Salo- 


mon & Co. are offering at 10614 and int., yielding over 544%, 
$6,070,000 Consolidated Mtge. 6% bonds of 1880, due 
June 11930. Int.J.&D. Total authorized, $30,000,000. 


A circular shows: 
Total authorized by mortg 


viz.: Outstanding 
incl. ot gy Bh seane): 6% 


a ty a7, ‘000: 34% bonds, 


TERUG, MOOS ca oe cc cche van ndbhineébadndeddphobinnas "$28,151,000 
Reserved to retire underlying bonds.....__._..---.-------- 536,000: 
Reserved for new line at not to exceed $15,000 per mile_._..-- 1,313 ,000- 
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Security.—A first mortgage on about 1,589 miles of line and a second 
mortgage on about 80 miles additional, a total of about 1,669 miles, on 
—— . marae debt averages about $17,150 per mile, covering prac- 
ti y the entire system. 

Purpose of Issue.—The t issue will refund an ual amount of 
St. Paul & ia City RR. by, bonds, due Apri! 1 1919, =o that the interest 
charges remain unchan 

Government Contract.—The com y has signed its contract with the 
U. 8. RR. Administration, by which its annual compensation is fixed at 
$1,934,789. Its other income for_1918 amounted to $65,581 —os.* 
total of $5,000,370 gross income. Deducting war taxes for 1918 (est. $84.- 
421 and corporate expenses $134,717), leaves a balance of ,781,232 
available for interest c , which for 1918 amounted to $2 = 

Equity.—The Consolidated Mortgage bonds are followed by $11 200.000 
5% debentures, $11,259,859 pref. stock and $18,559,086 common stock, 
a total of $41,018,945 face amount of junior issues. 

Dividends.—The company has paid uninterrupted dividends on its 
pref. stock since 1893 and on its common stock since 1897, the present 
rates being 7% on the preferred and 5% on the common. 


Divs. Paid.— 

The dividends of 3% % on the preferred stock and 24% ra on the common 
stock, payable Feb. 20 to holders of record Feb. 1, has paid with the 
ap roval of the Director-General, the stock being quoted ex-dividend on 

. 21.—V. 108, p. 378, 267. ie =e 


Columbus Ry. Power & Light Co.—Fare Status.— 

This company has applied to the City Council, for an increase in fares 
to six tickets for 25 cents and 5 cents cash fares, and no transfers except 
on cash fares. The application was filed in the form of amended ordinance 
to Mg wee a that the Laeenee pase will 5 oe —— 
onal revenue o z year. @ foregoing a: y error 
mg Bag issue under the heading, henge Rys. & Light Co.].—V. 108, 
p. ‘ is 


Delaware & Hudson Co.—Bond Application.— 

This company has filed a petition with the New York P. 8. Commission 
asking approval! of the issuance and sale of $4,460,000 First & Refunding 
Mortgage bonds to mature May 1 1943. The proceeds to reimburse the 
company for additions and betterments and other proposed enditure 
amount ang to $1,534,346. The proceeds of $1,700,000 of the bonds are 
to be used to retire the company's 3-year notes dated Aug. 11917. It is 
atesed feat the Commlasion will act promptly upon the company’s petition. 
eeu e , D. ’ sd 


Des Moines City Ry.—Fare Unchanged.— 

Judge Wade in the Federal Court at Des Moines, Iowa, has denied the 
application in this company’s receivers for an increased rate of fare. The 
ruling of the court sets out that if the company’s earnings are not sufficient 
to meet the fixed charges provided for in the franchise, the service must 
be adjusted to the income.—V. 108, p. 268. 


Detroit United Ry.—Lease Proposal Rejected.— 

Officials of the city of Detroit and the Street Railway Commission have 
rejected the company's counter proposal that the city lease the street rail- 
ways pro ies of the company at an annual rental of $2,010,000. The 
stockholders a few days ago voted to reject the offer of the city to purchase 
the street railway properties for $29,653 ,936, the properties under considera- 
tion being those within the city limits. 


City Bond Issue.— 
See ‘State & City’’ Dept. on a subsequent page.—V. 108, p. 784, 677. 


Erie RR.—Note Maturity.— 

It was peperene yesterday that a plan was under consideration by the 
Railroad Administration to provide for the maturity in April of the com- 
pany’s $15,000,000 notes, the proposal taking the shape of an offer to 
ery noteholders to renew their notes at 6% with a bonus of $15 per 
51,000 note. The price of the new notes, it was reported, would be 98%. 
It was further suggested that the collateral hack of the proposed new issue 
would include the same securities as already pledged together with certain 
additional! collateral.—V. 108, p. 268. 


Gulf Mobile & Northern RR.—Listing—Purchase of 


Meridian & M emphis Ry. Securities Sub. to $260,000 6% Notes. 

The N. Y. Stock Exchange has authorized the listing of stock trust cer- 
tificates for $150,000 6% poet. stock (cum. after Jan. 1 1920) and $150,000 
common stock on official notice of issuance making the total amounts 
authorized to be listed: Pref. v. t. c., $11,494,400; common v. t. c., $10,- 
pth .. og is no bonded debt other than $27,000 old Mobile Jack- 

The additional $150,000 of each class of stock v. t. c., her with 
$70,000 notes of the Gulf Mobile & Northern RR. Co., due ay 1 1919 
and bearing no interest, were issued in payment of 4,000 participating 
shares of the Meridian & Memphis Ry. Collateral Trust, under bill of sale 
dated Jan. 10 1918. 

The Meridian & Menge Ry. is a standard gauge line with 60-Ib. rails 
extending from Union, Miss., on the Gulf Mobile & Northern RR., south- 
eastwardiy 33.4 miles to Meridian, Miss. Its terminal property at Meridian 
consists of 53 acres and a modern freight and passenger station. There 
are 6,600 lineal feet of timber bridges and 400 feet of steel bridges, 2 loco- 
motives, 2 passenger and 79 freight cars. 

The Meridian & Memphis Ry. Co. has outstanding $500 000 capital 
stock and $675,000 ist M. 30-year 5% gold bonds, dated Jan. 1 1913 
(total authorized, $800,000). he Equitable Loan & Mortgage Co., 

anized to finance the railway, owned all of the stock and bonds, and to 

funds for construction created the aforesaid Collateral Trust, under 

which all the outstanding bonds and stock thereof were de ted in trust, 
and the beneficial interest was divided into 4,000 shares of $100 each. 

Pursuant to said trust agreement, John T. Schley and Alonzo L. Wil- 
loughby, as trustees, executed an indenture dated July 1 1916 to the Con- 
tinental & Commercial Trust & Savings Bank and pecees with said bank 
thereunder the stock and $675,000 Ist M. 5% gold bonds as security for 
$260,000 Meridian & Memphis Ry. Collateral st First Lien 3-year 6% 
gold notes dated oul 1 1916 and due July 1 1919; the interest thereon is 
payeble J. & J. and has been paid regularly and all said notes are now 


The aforesaid 4,000 participating shares represent the beneficial interest 
in the aforesaid securities of the Meridian & sempre Ry. owned by the 
Collateral Trust, subject to the payment of the said $260,000 old notes, 
and the Gulf Mobile & Northern RR. Co., by pouring She 4, partici- 
pating shares, controls the duration of said Collateral t; and upon the 
payment of said $260,000 notes on July 1 1919, the said stock and bonds 

1 become the property of the Gulf Mobile & Northern RR. The Col- 
laceral Trust is to continue until July 1 1926, or until the expiration of 
%. ag ed after all the $260,000 notes and interest thereon shall have been 


ly P 
A branch line of the G. M. & N. RR. Co., extending from McLain Junc- 
tion, Miss., northward into Wayne County, Miss., S1% miles, is under 
Total lensth of ramen lines Ye now 9-90 tales: total length Sf anak tne 

of bran es is now 55.56 miles; total le oO e 
and branches is 424.39 miles.—V. 108, p. 268. 


Illinois Central Railroad.— Dividend Paid.— 

The dividend of £1 75 deolared by this company payable Mar. 1 to 
holders of record Feb. 3 subject to release of funds by the U. 8. Govt. 
will be paid to-day.—V. 108 p. 379. 


_Interborough Consolidated Corp.—Committee.—In 
view of the failure of Interborough Rapid Transit Co. to 
make provision for the dividend upon its stock and the con- 
sequent danger of default in the payment of the semi-an- 
nual installment of interest due April 1 1919 upon the Inter- 
borough-Metropolitan Company Collateral Trust 44% 

old bonds, the following protective committee is inviting the 

ondholders to deposit their bonds, with all coupons attached, 
on or before March 31 1919, with Guaranty Trust Co., 
140 Broadway, N. Y. City. See advertising pages. 


Committee: Grayson M. P. Murphy, Chairman; John McHugh, 
Chartes . A, Peabod q Series s. Bergen’ ar. James A. Stillman and ome 
erick ° . Griswold, Secr 7 ye e : 

See Interborough Rapid Transit Co. OEY, ES ny ee 


Announcement is made by advertisement on another page 
of the fo eT of a tective committee for the pre- 
ferred and common stockholders eg iy Kes Eugene V. R. 
Thayer, Harry Bronner, Mortimer M. Buckner, Charles 
Hayden, Edwin 8S. Marston, with Charles B. Makepeace, 
115 Broadway, N. Y., as Secretary, and Mercantile Trust & 
Deposit Co., depositary.—V. 108, p. 372, 78. 


Interborough Rapid Transit Co.—No Action on Quar- 
terly Dividend.—No action was taken by the directors on 
Tuesday as to the payment of the quarterly dividend usuall 
declared at this time. In July last the annual rate, whic 
had been 20% since and including 1914, was reduced to 10%. 


Of the $35,000,000 capital stock $33 ,912,500 is owned by the Inter 
Consolidated Corp. and is giedged to secure $67,825,000 Interboro 
Metropolitan 4s of 1906 ($3.251,000 of these being alive in ). 

The New York “Times” on Wednesday said: “At the Interborough 
offices after the meeting a director made the brief statement that ‘action 
on the dividend was not taken,’ but refused to say that the dividend had 
been passed by the board. At the same time it was learned in authoritative 

uarters that the April interest on the $67,825,000 of 444% Interborough- 

etropolitan collateral trust bonds, w is guaranteed 

boro Consolidated Corporation, the holding company for 
Rapid Transit and N. Y. Railways would (may] be paid, partly with 
2\%% dividend received from the Inter Rapid Transit C 
months ago, and partly from the holding a This informa- 
tion was interpreted to mean that no action will en by the directors 
on the Interborough Rapid Transit Co. dividend.” 

Nevertheless, as above stated, under caption Interborough Consol. 
Corp., a committee, including leading bankers, has been opaypened to pro- 
tect the bonds mentioned because the “‘danger of default’’ on ‘April 
Compare V. 108, p. 683. 


International Ry., Buffalo.—Agreement—Valuation— 
City Control—Fares.—An exchange journal in reviewing the 
situation in Buffalo says: 


An Sen phen ar has been reached with the munici authorities on the 
physical valuation of the company’s pro y in Buffalo as of Dec. 31 1918 
the amount fixed as the base being $22,792,759. This sum will be used 
as a basis of a permanent agreement whereby the city will establish control 
over the company’s property similar to the plan in effect in Cleveland. 

The resolution agg by the City Co on Jan. 25, affirming action 
previously taken in committee, mits all questions in dispute ween 
the company and the city to a board of arbitration. Under the commission 
charter the resolution cannot become effective for 30 days. It is subject 
to referendum, and petitions are now being circulated so that the voters 
may again be called upon to affirm or repeal the action of the Council. 

Values of intangibles claimed by the comoore are to be arbitrated. 
—— the city nor the company will be bound by the decision of arbi- 

rators. 

Fares.—Decision has been reserved by the Supreme Court at Albany, 
N. Y., on the application of the company for a t of mandamus directing 
the P. 8. Commission to receive the company’s answer to the presses 
started before the Commission several years ago by the city in an effort 
to bring about an investigation. 

The railway is are ma to bring the fare question before P. 3. Commis- 
sion. If the court decided that the Commission must receive the com- 
pany’s answer and thereby assume jurisdiction in the rate case, despite 
the franchise limiting the company to a 5-cent fare, the arbitration — 
ment between the city and the company will probably be waived until the 
final determination of the case before the Commission. 

The municipal authorities contend that the Commission has no juris- 
diction when the company is bound to give service under a 5-cent fare 
franchise with the city. 


Fare Increase.— 

The New York P. 8S. Commission has issued an order permitting this 
company to increase its rate of fare in Lockport, N. Y., to six cents, the 
order to become effective on March 1 1919 for a period of one year and 
thereafter until further order of the Commission.—V. 108, p. 578, 480. 


Kansas City Viaduct & Terminal Ry.—Contract.— 

A press dispatch states that the contract between the two Kansas Cities 
and the Kansas City Railways for the use of the inter-city viaduct, which 
awaits signatures, to be placed in effect, —— as follows: The agreement 
is effective until Dec. 1922, the time of the expiration of the franchise on 
the Kansas side, providing the city in the meantime uires the inter-city 
structure by Jan. 1920. If the city has not uired the viaduct by that 
time the contract ends. The Kanass City Railways is said to be ready 
to begin operating cars over the viaduct.—V. 107, p. 1920. 


Lehigh Valley RR.—Bonds Listed.— 

The New York Stock Exchange has authorized the list of $15,000,000 
10-year 6% Collateral Trust bonds due Sept. 1 1928. f the proceeds 
arising from the sale of these bonds, $9,577,474 has been applied to the 
pre og To lines and the balance for other corporate purposes. Compare 
offering, V. 107, p. 905; V. 108, p. 784. 


London Street Ry. Co., Ont., Canada.—Zarnings.— 


Cal. Yr. Gross. Net. Bond Int. Tazes. Miscel. Deprec. Bal., Sur. 
1918___.$456,356 $83,232 $28,439 $6,903 $3,391 $29,209 $15,290 
1917__.. 417,862 86,768 29,648 7,662 I ae wi 47, 

Depreciation for 1917 adjusted through surplus account, included 
$105, written off the surplus.—V. 107, p. 291. 


Louisville (Ky.) Railway.— Dividend Outlook—Fares.— 

At the annual meeting on Feb. 19, referring to the abnormal increase in 
expenses due to the award of the War Labor Board and to the loss of travel 
to and from Camp Zachary Taylor Pres. Minary said: “It is therefore 
clear the stockholders can expect no dividends during the year 1919 under 
these conditions. That it is absolutely necessary that the company should 
have an increasedfare will at once appear.’’—V. 108, p. 579. 


National Ry. of Mex.— Status—Protection of Mex. Holdings. 

Felipe Pascador, Director-General of this company is quoted in the 
**Manufacturer’s Record”’ as follows: 

‘‘All the main lines have been kept up to a fair standard and much per- 
manent work was done. Many stations have been rebuilt permanently, 
almost all of them of rock and brick. There are 421 engines in service, 
not including privately-owned engines operated in freight service by parties 
who have contracts with the company. There are some 300 locomotives 
out of service, which can be repaired, and repair parts have already been 
ordered. ‘Therefore, in the next two or three months there should be 
something over 250 more locomotives in service. There is sufficient other 
freight equipment now to fully take care of business —s at least 100% 
increase over the present traffic. To handle both freight and passenger 
business in Mexico promptly the National Railways should have not less 
than 1,000 locomotives in constant service, and this point is being seriously 
considered. There is also a shortage of first and second-class passenger 
coaches and baggage cars. 

“The Department of Communication has qpereved the new sleeping-car 
rates, and these were fixed at double the old rates, so that doanins cars 
can again be operated profitably.’’ 

An international committee of 20 bankers has been formed for the pur- 
pose of protecting holders of Mexican securities of all kinds, according to 
an announcement by J. P. Morgan & Co. on Feb. 23. For full particulars, 
&c., see preceding pages in this issue or a subsequent number of the 
“Chronicle.’""—V. 107, p. 2476. 


New Orleans Railway & Light Co.—Notice to Bond- 
holders.—R. S. Hecht, President of the Hibernia Bank & 
Trust Co., of New Orleans, and Chairman of the Bond- 
holders’ Protective Committee, urges the deposit of General 
aon gold bonds 444% and the eight issues of under- 
lying bonds with his committee (see V. 108, p. 379): 


The intermingling of the properties, uipment and franchises of the 
subsidiaries with those of the New Orleans Railway & Light Co. has made 
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the interest of the holders of the above bonds 
representation thereof by one committee desirable. 
erties form a complete and valuable system; divided, 
plete and inadequate to render the service required. y attempt now 
to soercente to each company its respective property would result in inter- 
minable ~~ and confusion. 

In view of the fact that the company, by borrowing money from the War 
Finance Corporation, was able man 9 cn Bt cure the default in respect 
of interest on said bords, the committee not after that event actively 
solicit the deposit of bonds. But the recent appointment of a receiver for 
the New Orleans Railway & Light Co., the organization of other committees 
to represent junior securities, the practical certainty that a complete re- 
organization of the affairs of the company must take place thro a fore- 
closure of one or more of the mortgages resting on the property, and the 
evident necessity for the holders of the above securities being 
for their mutual protection, prompts the committee now to urge that all 
holders of these bonds imm tely deposit their bonds with the committee 
to insure unity of action and defense on the part of the numerous holders 
thereof, many of whom own small amounts. 

[Any plan for reorganization of the company the committee agrees to 
submit to the bordholders for approval, and it will limit its expenses as 
much as possible and in no case will these exceed 1% of the par value of 
deposited bonds.] 


Earnings.—Bertrom, Griscom & Co. report for the 12 
months ending Dee. 31: 





Calendar Years— 1918. 1917. 1916. 1915. 
ross earnings________ $8,659,533 $7,792,955 $7,252,364 :990,228 
Net after taxes___.___-_ 2,158,993 2, 043 2, ,663 ,803 378 
Miscellaneous deduct’ns 66,012 41,562 61,741 48,627 
Int. on underlying bds__ 578,119 580,88 
Int. on Gen.M. 4% %s_ 789,480 789,480 
Int on Ref. & Gen. Liens 305.879 296.485} 1,828,764 1,752,906 
Int. on 6% debentures 
and 7% gold notes__-_ 239,183 218,247 
Int. on War Finance loan ED Ss iota ccrans astern. eiemchigel 
Balance, _ ae $151,292 $877,387 $976,158 $1,001,845 
—V. 108, p. 579, a 


New York Central RR.— Equipments.— 

It was reported last week that bids had been called for epencuienetey 
$17,300,000 Equipment Trust certificates, this issue including about 
$7,000,000 414% Javigenest Trusts of the New York Central RR., 
$7,000,000 6% of the Michigan Central RR. and $3,250,000 6% of the 
Pittsburgh Cincinnati Chicago & St. Louis Ry. It is understood that 
bids were received from certain interests which, however, were 
not acceptable to the Washington authorities.—V. 108, p. 269, 172. 


New York Chicago & St. Louis RR.— Morigage.— 
The New York P. 8. Commission has issued an order authorizin: 
company to execute to the First Trust & Savings Co. of Clevelan 
Walter J. Riley, Trustees, a mortgage to secure the $25,000,000 
of second and improvement mortgage bonds. 

The order authorized at the present time the issuance of $4,135,000 in 
bonds. The proceeds are to be applied to the payment of a note held by 
‘ Cevetons . -¥ to indebtedness to i arin con Baten “Aaa oe 

reimburse the company’s treasury for ca expenditure and pay 
current liabilities. Compare V. 108, p. 579, 269. 


New York New Haven & Hartford RR.—Committee.— 


The Stockholders’ Protective Committee, N. L. Amster, President, on 
Feb. 24 voted to assist proceedings instituted by minority stockholders 
seeking the appointment of a receiver for the were ty Awd the prosecution 
of on pending in the New York State Federal urt against former 
officials.—V. 108, p. 784, 683. 


New York State Railways.—New Director.— 
Mortimer R.Miller was elected a director of this company .—V. 108 ,p.784. 


Norfolk & Western Ry.—Acquisition Reported.— 

In connection with the report that this company had acquired control 
of the Ms pew Ry., a director of the latter is quoted as saying: ‘‘The 
Norfolk & Western could make good use of the Virginian and at the present 
time, under Federal control, is sending its trains over more than 100 miles 
of our line, which has much easier es than their own and enables them 
to save locomotives. Some time there may be a story in it, but the con- 
trol of the V ian is still locked up in the safe.’’ 

ves of the Norfolk & Western in Philadelphia are quoted 
has done so far,’’ adding that such a transaction 
would require the consent of the Government. 


New Common Stock.— 

The New York Stock Exchange at the close of business yesterday re- 
ceived notice of a proposed increase in the common stock of this company 
by $100,000,000.—V. 108, p. 480, 269.. 


Oakland Transit Co.—Coupon Payment.— 
See San Francisco-Oakland Terminal Rys. below.—V. 79, p. 1462. 


Old Colony Street Ry. Co.—Foreclosure Proceedings.— 
See Bay State Street Ry. above.—V. 106, p. 86. 


Pittsburgh Railways.— Notice to All Holders of Bonds 
Issued by Corporations Included in the System—Default on 
Some 29 Issues.—The bondholders’ committee, of which 
Thomas 8S. Gates is Chairman, is calling for the deposit of 
all bonds of the system with a view to the mutual protection 
of the holders. An adv. on another page says: 


The committee was formed in January 1918 for the protection of holders 
of bonds of the various corporations included in the martes 9 Railwa 
System, almost immediately after defaults had been permitted to occur 
the payment of interest due Jan. 1 1918 on fifteen of these issues. 

At that time deposits were invited only of bonds of such issues as had 
been defaulted on Jan. 1 1918, and several million dollars of these bonds 
were deposited with the committee. 

On Feb. 14 1918 a test suit in equity was instituted by one of the com- 
mittee’s depositing United Traction Co. bondholders, to compel the 
Philadelphia Company to recognize liability for the princip.il and interest 
of all bonds issu y subsidiaries in the street —— system. 

After the filing of this suit, the interest on practica ly all bonds which 
had been defaulted on Jan. 1 1918, was paid, but on April 23 1918 receivers 
were appointed for the Pittsburgh Railways Co., and thereafter additional 
defaults were permitted to occur, until at the present time approximately 
29 bond issues are in default as respects one or more interest payments. 

Under these circumstances, the undersigned believe that the holders 
of all bonds in the system have common interests to protect, and that this 
can be most effectively done by one protective committee representing all 
bondholders. 

They believe that if the Pittsburgh Railways System is permitted to be 
reorganized without pro consideration being given to the liability of the 
Philadelphia Company for the payment of its debts, or if divergent action 
by the owners of the underlying securities should result in a disintegration 
of the system, there is grave danger that the holders of bonds on the 
underlying systems will not only be kept out of their interest from time to 
time, for shorter or longer ods, but that a large portion of the volume 
of their principal invested in these bonds may be jeopardized. 

An amendment of the deposit agreement has been drawn providing that 
deposited bonds upon which interest shall have been paid when due may be 
withdrawn prior to the occurrence of default without expense to the deposi- 
tor. The deposits agreement already contains provision for protecting the 
interests of any class of bondholders whose interest may at any time 
become adverse to the interest of any other class. 

Committee. —Thomas 8. Gates, Chairman, George H. Frazier, B. Howell 
Griswold Jr., A. A. Jackson, J. Rutherford McAllister, John H. Mason, 
Cc. 8S. W. Packard and A. C. Robinson, with J. C. Wallace as Secretary, 


this 
and 


415 Chestnut St., Philadelphia. 
Depositories.—Philadelphia Trust Co., Phila.; Peoples Savings & Trust 
Co., Pittsburgh: Safe Deposit & Trust Co., Baltimore. 


Authority Asked to Omit Interest Payments and Make Im- 
provements.—The receivers on Feb. 24 urged on by the city 





of Pittsburgh, practically petitioned Judge C. P. Orr in the 
U.S. District Court at Pittsburgh for permission to forego 


paying fixed charges for bond interest during the present 
year, and instead to s the money into betterments of the 
street car service and to meeting other obligations to the 
different communities the traction system serves. Decision 
Was reserved. 


The “Pittsburgh Dispatch” Feb. 25 further said in subst.: 


Such fixed charges, being simply the interest on bonds secured by first or 
subsequent mortgages on es es of the different underlying companies 
of the parent been age total for 1919 $3,165,426. Interest and rentals for 
payment of whic e receivers had already defaulted add $1,307,975 
more, or a total of $4,473,401, equaling more than 25% of the gross reve- 
nues of the opmpany 

Receiver W. D. orge admitted we ‘‘certainly believe’’ a further in- 
crease in the street car fare, above the present 5-7-cent fare, will be neces- 
sary, in order to enable the company to meet its obligations. No new fare 
rates were mentioned, but it developed that the receivers are studying a 
straight 7-cent fare throughout the system, and even a 10-cent fare to 
points far from the business section, but that ne decisions have been 


reached. 

The budget showed that the indicated 1919 surplus of the company, after 
deducting operating expenses, State and national taxes, car trust and other 
obligations which must be paid, would probably approximate $1,864,037, 
to which the receivers add $270,273, their ex cash balance in bank 
making a total indicated surplus of $2,134,310. 

Of this sum, the receivers announced, they stood ready to beat out 
$1,914,700 for betterments already contracted for, and in meeting demands 
for additional expenditures made by the State P. S. Commission and the 
city of Pittsb . wis.: 

Accounts payable for materials and supplies furnished; total due, 
$951,820; amount to be paid_-._........-.........-.-.------ $750,000 
Requirements for track construction due to demand for municipal 

inerosenaats in Pittsburgh, previously reduced to about 30 

tmailes at cost of $1,754,000; to perform about 15 miles of same__ 750,000 
Misc. bridge repairs, $167,700; aa pe work in prog., $160,000 327,700 
Car improvements, freight terminal RANG. Oo. we 87,000 

Besides, the budget showed, .757 will be due the city in taxes and 
municipal charges, $378,165 for 1919 and $124,592 on which the receivers 
defaulted in 1918. 

The two items, expenditures for betterments and the taxes and municipal 
charges, totaling $2,417,457, Receiver George pointed out, would exceed 
by nearly $300,000 the indicated surplus of the company for 1919 of $2,134,- 

10, leaving unprovided for entirely $3,165,426 in fixed ae ry for bond 
and mortgage interest falling due during 1919, and $1,307,975 in similar 
fixed charges upon which the receivers had defaulted in yment up to 
Jan. 20 last. This total of fixed charges, $4,473,401, the payment of 
which is not provided for, the budget classifies as follows: 

Due 1919. 


In Default. 
Interest on first and primary lien mtge. bonds_-_-__- $298,975 $1,410,805 
Int. on second and subordinate lien mtge. bonds... 523,775 567,150 
Interest on serial collateral notes._........-..-..-. 97,081 ¥ 
Interest on un: re IOP REE TARE EM 168,869 229,529 
Rentals, leased properties. .........-...--------. 229,274 854,560 
fi Ra EE PL aa eee eS TES ER IO rg EOS 6, 

When last year the then receivers presented estimates of the receipts fro 
fares, when they were asking for the 5-7-cent fare before the Public Service 
Com on, a year’s receipts from fares was then est. at $15,794,486 or 
over $1,200,000 in excess of the now est. returns from fares for 1919. 

For operating expenses, the receivers announce in their budget they 
expect to spend $12,294,890. Taxes for 1919, State and National, will be 
$565,569, and it is beopsed to pay toward trust agreements, interest and 
taxes on real estate and buildings and the like, $391,050, leaving the 1919 
surplus at $1,864,037, estimated. 

udge Orr from the bench, interrupting counsel for the city, said: ‘“The 
sitnation here is very troublesome, with its a that these bond- 
holders should receive nothing on the money they furnished to establish 
the company. You will never be able to get a dollar of future capital in- 
vestment unless payments are made on these bonds. It is a horrible situa- 
tion. I don’t know where it is going to end. I am looking ahead to a time 
when the bondholders, coming together, will assert their rights. We 
cannot confiscate property without compensation.”’ 

“The choice must now made,”’ said Special City Counsel Robinson, 
addressing the Court, ‘‘between the interests of the whole community 
and of returns to private cavital.’’ 

Attorney Alter for the receivers said the situation presented itself where 
the company receives about 6% cents per passenger, and must pay out in 
ordinary charges about 5% cents of this, leaving *4 of a.cent per peomnoe 
or Bene Be the system and the payment oftapital charges.— 

. 108, p. , 684. 


Pittsburgh & West Virginia Ry.—Commitiee.—The 
“Chronicle” has received the following statement: 


Stockholders’ having very jouge aggregate ownership in the company 
have formed a committee with the purpose of assisting to get the common 
stock on a dividend basis as soon as earnings and wisdom permit, and of 
bringing about segregation of the coal from the railway properties on an 
equitable plan by voluntary act of the company, so that danger of Federal 
suit to force such separation, perhaps on terms to entail loss of valuable 
equities, shall be avoided. Certain anaes in the directorate to strengthen 
~ ye in | interest of the properties and their fullest development 
@ proposed. 

The stockholders’ committee consists of Herbert W. Goodall, V.-Pres. 
of the Guarantee Trust & Safe Deposit Co.; James V. Ellison, Sec. & Treas. 
of the Commonwealth Title Insurance & Trust Co., and Isaac Starr Jr., 
representing Philadelphia interests; 8S. Bernard November of Baltimore, 
whe is a director of the Minneapolis & St. Louis RR., and a fifth member, 
being selected by Pittsburgh stockholders. 

Chandler Bros. & Co. have issued a circular regarding this company’s 
common stock.—V. 108, p. 262, 80. 


Puget Sound Trac., Lt. & Power Co.—Service Restored. 
The street railway service in Seattle has been restored to normal following 
the cessation of the general strike called Feb. 6.—V. 108, p. 270, 172. 


Rapid Transit in New York.—Dates for Completion of 
Various Lines Fized by P. 8. Commission.— 

The below schedule tabulated by the ‘‘Chronicle” has been prepared by 
the New York P. U. Commission setting approximately precise dates for 
ve ———- of the work of the dual system of rapid transit in New 

ork City: 


Line to be Completed— Date. 
Now Culver “L’”’, Brooklyn (in operation Mar. 17)..-.------- Dec. 15 1919 
Lexington Ave. branch subway to Pelham Bay Park-------- Jan. 1 1920 
masts Ge, Cel Oh ORIN ES onc comm ccwcccccmencsctepauce Apr. 11919 
Whitehall-Montague 8t. tunnel__........---------------- ov. 11919 
Eastern Parkway line, Bklyn (to be part operated in summer) - Fall 1919 
Webster Ave. extension Third Ave. ‘‘L’’.......-.--------- Dec. 15 1919 
B’way, N. Y., subway, 2 add'l tracks, 14th St. to Times Sq..Mar. 15 1919 
B’way, N. Y., subway ext. north to 59th & east to Lex. Ave..May 1 1919 
50th & 60th St. tunne to Queens... cc cewccccccceccccces= Dec. 1919 
Fourteenth 6¢.-mastern LAG6.....~ cccwvccdvbatocecnceneaw Aug. 1920 


—V. 108, p. 379, 270. 
Quebec Ry. Light Heat & Power Co., Ltd.—Obituary. 


See Quebec & Saguenay Railway below. 
President Sir Rodolphe Forget died on Feb. 16.—V. 107, p. 2290, 1187. 


Quebec & Saguenay Ry.—Sale March 4.— 

On March 4 at the office, 206 Transportation Bldg., Montreal, the 
mortgage trustee, the Quebec Savings & Trust Co., acting at the request 
of the Quebec Ry. Lt. Ht. & Power Co., owner of all the bonds of Quebec 
& Saguenay Ry. Co., namely (a) an authorized $3,000,000 of 5% First 
Mortgage 30-year 5s of 1911 and (b) an authorized $2,000,000 of First M. 
5s of 1912, will offer at public sale and sell to the highest bidder, free and 
clear of encumbrances, the Quebec & Saguenay Ry., extending fro 
unction with the Quebec Montmorency & Charlevoix Ry., to Nairn Falls, 
n the Province of Quebec. The upsetprice is fixed at $3,489,313 53. 

The foreclosure sale, it is stated, is being carried out simply to enable 
a transfer of the property to the Canadian Government free and clear, 
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extends 
ment, under Act of 1918, is ti to acquire the same, free from all 
for not over “‘$3,489,313 cee any ee poi out of eeounts 
Parliament in 1916 and 1917." The Quebec Ry., Light, Heat & 
it is stated, has ss py the interest as it matured on the 
11 and 1912, $2,356, and $2,100,000 ely, issued 
ds for further 


The road to Nairn 5 perinitted about 62.3 miles, and the Govern- 


vo b 

bonds of 19 
oO 

on account of the line. The Government is adva 

construction and it is said ex to complete the road to Murray Bay by 

next summer.—V. 107, p. 2 , 1288. 


St. Louis & Jennings Ry.—Fare Increase.— 

The Missouri P. 8. Commission has authorized this company to increase 
its fare from 2 to 5 cents for adults and from 1 to 2 cents for children. 
The Commission has ordered the company to sell seven adult tickets fo’ 
25 cents, 30 for $1 and 100 tickets for $3. 


San Antonio Public Service Co.—Fare Decision.— 

Judge Duval West in the Uni States trict Court in San An i. 
PR sy +4 Feb. 18 handed down a decision holding that the franchise ordi- 
mance under which the company operates its cars does not constitute a 
—_t, _—- in so far as the five-cent-fare provision is concerned. 
—v. , p. 80. 


San Francisco-Oakland Terminal Rys.—Coupon Pay’t. 
¥ oties sae been eoned Se ay naz come Opes = the er. 

‘argo Nev ational Bank of San Franc ay the cow ue 
Jan. 1 1918 on the First Consolidated Mtge. 5% gold bonds of the Oakland 
Transit Co.—V. 108, p. 581, 270. 


San Joaquin Light & Power Co.—Consolidation.— 

This company and the Midland Counties Public Service Corp. will 
consolidate in the near future, according to a press dispa from San 
Francisco referring to an announcement made to this effect by President 
A.C. Balch of the Midland Company before the California Railroad Com- 
mission during the filing of an application for permission to issue $662,000 
First & Refunding Mortgage bonds.—V. 108, p. 685. 


Southern Cambria Ry.—IJncome Bonds.— 

This company has filed a certificate of notification with the Pennsylvania 
P. 8. Commission for the issuance of $100,000 5% Income bonds dated 
Jan. 1 1919, due Jan. 1 1929. The bonds are to be issued in 
damage claims resulting from a wreck on the company’s ge 
1916. Asa result of this wreck the company was placed in the 
receiver in 1917, but it is expected that the receivership will be removed 
as soon as the damage claims are settled. 

The bonds are dated Jan. 1 1919, due Jan. 1 1929, interest at 5% J. & J. 
Payment of principal and interest is secured by a general mortgage on all 


the Bye ad and franchises. During the sixth year one-fifth of the 
bonds outstanding are to be retired and one-fifth year thereafter until 
all are retired. otal authorized issue $100 Trustee, Farmers Trust 


,000. 
& Mortgage Co., Johnstown, Pa.—V. 105, p. 2185. 


Southern Pacific Co.—Federal Contract.— 

The Federal contract between this company and the U. S. Railroad Ad- 
ministration has been signed, the annual compensation allowed being $47,- 
959,898. The subsidiaries included in the Southern Pacific compensation 
are: Arizona Eastern, Houston & Texas Central, Galveston Harrisburg & 
San Aatonio, Texas & New Orleans, Houston East & West Texas, Houston 
& Shreveport, Morgan’s Louisiana & Texas, Louisiana Western, Lake 
Charies & Northern, Iberia & Vermillion railroads.—V. 108, p. 270, 172. 


Toledo Rys. & Light Co.—Frratum.— 
See Columbus Ry. Power & Light Co. above.—V. 108, p. 481, 380. 


Toronto Railway.— Wage Increase.— 

Employees of this company on Feb. 23 received an increase in wages 
of 2 and 2% cents per hour in accordance with the award of the Board 
of Conciliation.—V. 108, p. 679. 


West End Street Ry.— Dividend Status.— 

See Boston Elevated Ry. above.—V. 107, p. 503. 

Western States Gas & Electric Co.—Bonds.— 

The California RR. Commission has authorized this commpony to issue 
at not less than 824% $450,000 First & Refunding 5 fo gold bonds due 
June 1 1941. The proceeds of the new bonds are to be used to finance 
construction already under way and planned.—V. 108, p. 387. 

Winnipeg Electric Ry.—New President.— 

Vice-Pres. Sir Augustus Nanton has been elected President to succeed 
Sir William Mackenzie, retired.—V. 108, p. 785. 

Yosemite Valley RR.—Committee—Status.— 

The below named committee has been informally organized for the pur- 
Mose of investigating the present condition and future prospects of the 
property . The formation of the committee followed an advisory letter 

m the Mercantile Trust Co. of San Francisco to the bondholders, in 
which it was stated the default on the bonds might be cured. 

Committee.—C. K. McIntosh, Chairman; George K. Weeks, John D. 


McKee, Ferdinand Reis Jr., J. B. Mendenhall, Ambrose Gherini, George L. 
Center and A. T. Brock, Secretary. Compare V. 108, p. 380 


INDUSTRIAL AND MISCELLANEOUS. 


Abbotts Alderney Dairies, Inc.—Offering of Pref. 
Stock.—Chandler & Co., Inc., Frazier & Co., Philadelphia, 
are offering at 90 and dividend, yielding about 7.78%, 
$850,000 7% Cumulative First pref. stock, par $100, of 
which there is authorized $1,000,000. Circular shows: 

Divs. Q.-M. Callable in whole or in part at 110 and dividend. 


Capitalization— Authorized. Outstanding. 
First pref. stock 7% cumulative______- $1,000,000 $850,000 _ 
Second pref. stock oo, cumulative_-____ 1,000,000 


j ; 161,800 
Common stock (without par value) ____ 10,000 shares 10,000 shares 
The purpose of the sale of this issue of first pref. stock is to provide the 
company with sufficient money to purchase and operate the entire business 
of the Lifter Ice Cream Co. in ree ay with its present business of 
retail milk distribution, and to supp Re pen working capital. Total 
net earnings of the Abbotts Alderney Dairies and the Lifter Ice Cream Co. 
for their respective fiscal years 1918, after allowing liberal depreciations 
pene to show the probable effect of this financing), were $233,220, or 

-91 times the dividend requirement on this new Ist pref. stock. 

Further particulars should appear another week. 


Ajax Rubber Co., Inc.—Listing.— 
The New York Stock Exchange has added to the list $100,000 additional 


common stock issued to be sold to employees at par, $50, maki 
amount authorized to be listed $8,2 '000.—_V 108, D. 782, r+ al — 


Allis-Chalmers Manufacturing Co.—Earnings.— 
Calendar Years— 











1918. 1917. 1916. 191o. 
‘Sales BRE $35,031,234 $26,129,317 $19,440,509 $11,666,413 
Cost (incl. depreciation 
& devel. expenditures) 23,339,431 19,144,107 14,699,744 9,582,264 
Factory profit_______ 11,691, 
adiing peut: -_78 91,803 $6,985,210 $4,740,765 $2,084,149 
n., &c., expenses.. 2,220,166 1,906,264 1,838,454 1,353,054 
Manufacturing profit. $9,471,637 $5,078,946 
Other income...-_____ oa3'1is 34s $2008 700 9797 bor 
Gross income_______ 
Provision for rea aed $9,754,749 $5,308,791 $3,165,020 $1,078,352 
contingencies_____ : ,000 
Amort. of war facilities. “ 548 000 $1.908.000 wnnens aeons 





Net profit_...._____ $4,625,867 $4,010,491 

Uniilled orders on hand Bec. 31 1918, $23 164-000 9? aoe, it daa 
Allouez Mining Co.—Dividend Reduced.— 

A quartecty dividend of $1 has been declared on the $2,500,000 outstand- 


ca stock, payable March 31 to holders of arch 17. - 
-«dend of $1 50 was paid quarterly in 1918-—-¥. 105 p 2096. - 








| 


Alaska Gold Mines Co.—Earnings.— 





Earnings for Quarters and 12 Months ended Dec. 31. 
ue— 1918—3 Mos.—1917. 1918—i2 Mos.—191 
sa se oe ee ee ey 
concent. part . , e , 
Ore uc. & transpor. $164,856  $233.783 $663,122 97980 Tae 
ee eats hae ee Me 
Other items._..------. loss 8.227 oss 3,148 loss 19°777  Cr.11.432 
Operating profit_____ loss$78,381 7,684 1 . : 
PTs se $37 ,684 loss$110,290 $273,696 
Aluminum Co. of age feed fe | of Serial Gold Notes. 
—The Union Trust Co. of Pittsburgh, Mellon National Bank 


of Pittsburgh and Guaranty Trust Co. of N. Y. are offering 
at 100 and int. for 2-year notes, 997% and int. for 3-year 
notes, and 9934 and int. for 4-year notes, $12,000,000 6% 
Serial gold (coupon) notes to be dated Mar. 1 1919, to 
mature $4,000,000 each March 1 1921 to 1923, inclusive. 
To be authorized and issued, $12,000,000. (Seeadv. pages.) 


Denom. $1,000 (c). Interest M. & 8S. at the office of the trustee, the 
Union Trust Co. of Pittsburgh, or at the Guaranty Trust Co. of N. Y. 
Not subject to redemption prior to maturity. 


Data from Letter of Pres. Arthur V. Davis dated Pittsburgh, Feb. 24. 

This Issue.—The indenture under which the notes are to be issued will 
provide, among other things, substantially that so long as any of the notes 
are outstanding and unpaid, the company will not create or _—— to 
exist any secured indebtedness upon or nst its properties (including the 
Pp of subsidiary companies, but excepting the present funded debt 
of the subsidiaries, amounting to ,000), also that the quick assets of 
the company and its subsidiaries shal! at all’ times be at least equal to the 
aggregate amount of their indebtedness, including the amount of these 
notes then pt oy 

Company.—The business conducted by the Aluminum Co. of America 
and its subsidiaries was established in 1888 and consists of the mining of the 
ore of aluminum, smelting of aluminum therefrom, and its fabrication. 
The Bp plants are located at East St. Louis, Ill.; Niagara Falls, 
N. Y.; Massena, N. Y.; water, N. J.; New Kensington, Pa.; Sha- 
winigan Falls, Que.; Badin, N. C., and Marysville, Tenn. The company 
owns and operates large water power plants for the production of elec- 
tricity required by its smelters. 

With the exception of the interest on the $858,000 bonds above referred 
to, amounting to $44,960, the interest on the $12,000,000 notes presently 
to be issued will be a first e against the net earnings of the company, 
which in no year for the last four years have been less than $8,000, 
after taxes and depreciation. 

The investment in the fixed Jipeerty of the company and its subsidiaries 
is many times the maximum of these notes, and their current assets exceed 
three times the amount of all their indebtedness.—V. 108, p. 785, 173. 


American Car & Foundry Co.—Acqguisition.— 

President Sir John M. Gibson of the National Steel Car Co., Ltd., on 
Feb. 27 confirmed reports that negotiations are under way for the sale of 
that company’s property to the American Car & Foundry Co. It is 
rumored that the price for the pref. stock is $114 per share and the com- 
mon $25.—V. 107, p. 2009, 2291. 


American District Telegraph Co. (of N. Y.).— 

No circular has been issued relative to the distribution of the assets of 
the company for the reason that the stockholders have not yet authorized 
the dissolution of the company. It is expected, however, that they will 
shortly take action on the matter. Since Jan. 1 1919 the Western Union 
Telegraph Co. has conducted the messenger service business as usual 


Digest of Statement by President H. F. Stevens, N. Y., June 14 1918, 

Our contract with the Western Union Telegraph Co. expires on Nov. 8 
1921. This agreement was originally made in July 1892 and fixes the rates 
to be paid by the Western Union Co. to this company for the collection and 
delivery of telegrams, and up to the time of the abnormal conditions pro- 
duced by the war your company succeeded in making a fair return on 
the plant investment. 

The constant demand for increase in wages of employees in the past two 
years has brought us to the point where the expenses of o tion are now 
greater than the income. e Western Union Co. feels that the collection 
and delivery of telegrams is an integral part of its telegraph business and 
it has therefore indicated that at the expiration of the eement with this 
company it intends to operate its own collection and delivery service, and 
will not renew our contractin any form. At the same time it has signified 
its willingness to purchase our physica! plant on a reasonable basis—that is 
to say, the present Regemeenes cost of the plant, less depreciation, and 
suggests that the purc price be determined by three appraisers. 

e collection and delivery of telegrams for the Western Union Co. is 
our principal source of revenue, the amount therefrom being about 66% 
of the total operating revenue for 1917. ‘The balance of the revenue is 
derived from the delivery of parcels, circulars, —ee directories, &c. 
and from dividends and interest on investments. ithout the retention of 
the telegram delivery business the company cannot, we believe, be prof- 
itably operated. In addition to the wire plant, the assets consist of 
investment securities of substantial value. 

Your directors therefore recommend that the physical plant be disposed 
of; that the securities held be sold, and that after the peymens of all debts 
and liabilities the company wind up its affairs —V. 108, p. 68 on lt 

American Express Co.— Subsidiary Co. Organization.— 

Announcement is made of the incorporation of the American Express 
Co., Inc., under the laws of Connecticut with an authorized capital stock 
of $6,000,000. The company is organized as a subsidiary of the American 
Express Co. in order to facilitate the parent company’s operations in 
foreign countries. The entire capital stock is owned by the American 
Express Co.—V. 107, p. 1188. 


American Hide & Leather Co.—Bond Purchase.— 

This company haviag a qurpine of cash on hand is prepared to pay par 
and int. to any bondholder who desires to present his bonds for payment 
at any time prior to maturity. The compeny will have $2,525,000 ma- 
turing as of Sept. 1 1919.—-V. 108, p. 381, 81. 


American Smelt. & Refin. Co.—Bonds—Com. Div. 1%. 

A supplemental agreement has been executed, dated Jan. 24 1919, 

m the Ist Mtge. of 1917 so as to permit the ex of coupon 

bonds of the denomination of $1,000 for coupon bonds of the denomination 

of $500 or $100 and for the exchange of coupon bonds of the denomination 

f ds of the denomination of $100 of the same series. 
the listing of sai 





of $500 for coupon bon 

The New York Stock Exchange has authorized id bonds so 
modified as to apply up to a total of $46,256,400 of coupon bonds repre- 
sented either by coupon bonds of $1,000 each, numbered M1 upwards, 
coupon bonds for $500 each, numbered from D1 upwards, or coupon bonds 
for $100 each, numbered from Cl ip ae or by coupon bonds of the 
denomination of $500 each, numbered m D1 upwards. 

The directors on Feb. 5 declared a dividend of 1% on the common stock 
payable Marcn 15 to holders of record Feb. 11, comparing with 1}4% paid 
quarterly since Dec. 1916. 

This Se gry f has announced an increase in its price of lead to 5% cents. 
—v. 108, Dp. 6 5. 


American Wringer Co.—Earnings.— 


Calendar Gross Net Previous Pf.Div. Common Depreci- Total 
Year— Earns. Earns. Surplus. (7%) Dividends. ation. Surplus. 
1918 __.$121,760 $14,926 $180,000 $59,500 (444)$40,500 $1,812 ,000 
917 __. 263,936 145,523 165,000 59,500 (6) 54,000 17,023 180,000 
1916 __. 262,086 147.582 140,000 59,500 (6) 54,000 9,082 165,000 
—V. 106, p. 1685. 

American Writing Paper Co.—Larnings.— 

1918. 1917. 1916. 1915. 

SRS BB ee ree eee 
Net earnings_.......-- $2,031,988 $1,851,693 $3,927,941 $1,185,760 


Balance, surplus__-.---- $1,252,629 $150,287 $2,524,378 def.$126,955 
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N. Phy Directors .— 
Carl Schmidlapp and W. M. Smith have been elected 
ceed J. S. Gittens, deceased, and George W. Vaillant. 
were re-el —V. 108, p. 685. 


Arizona Power aga ae 12 ae to Oct. 31.— 


19 ‘s}3. Mos.-1 4| 918-12 Mos.-1917 
Gross earnings___$596,1 54, $9 Bond & note int__$124, 110 $124,904 
pind after taxes__$301, $93 280, 991 | | Int. m A. 8S. G. 


directors to suc- 
All other directors 





ther income___. 3.650 st M.6s__ 42,000 3,500 
| Gen eral interest t-. 13.538 10/654 
Total income__$305,473 $281,684| Depr.&repl.res’ve 42:622 21,507 





$83,203 $121,119 


Atmour & Co., Chicago.—Preferred Dividend.— 
inquiry we learn that the income account as recently pubiiened in the 
ip tear! should have shown the initial (quarterly) preferred dividend 
paid on Oct. 1, amounting to $37,282, = a small amount of the preferred 
stock having been issued at that time in exchange for the debenture notes. 
Compare V. 108, p. 264, 275. 


Year Book.—The Armour & Co. Year Book for 1918 is 
illustrated with colored sketches by Joseph Pennell. 


aighting forces “the best-fed et pine ha a 
‘orces ‘‘the army and navy e wor av over 
month. All this affected our domestic markets, 
which aaevie the dander outlets for American MF igen: ono 
t the Government took 40% of our en volume last year only 
parcly — the sw. of dis of our enlarged output. The 
vernment’s need was for food. d left a huge increase in inedible 
parts to be — ~ by-products—and marketed. If a thousand-pound 
steer could be used for nothing but its food value, there would be ap- 
uneey Fg Ibs. Lig as econ Sold at regular prices, the meat would a 


" ag Scilling Paildings alone ware not enough. More coolers, 
ui sree. 0 oleo kettles, hide-storage bi eee Nye oo &c., x... had to follow. 
Om whole b ess had to . Itwasa 
emergency oh by no means over. America at hes al of Europe 
to The plus her own population. 
In the past year we have paid roducess more than $515,000,000, over 
% more than in the year That packers * Drofits | induced high 
prices, is, of course Garoves by facts; because hile packers 
have had to Pid the livestock costs uenced by the Food Adminis- 
o— Government-restricted, were actually less than 
y We do not own a single retail store selling to the public. 
ss = is sold through some 200,000 dealers scattered over the whole 
coun 


Operations, Plants, &c., Year 1918 (United States Figures only). 


ts 





Tot. employees, number_ 57, sr Paid for hogs___..._.- $245,131,715 
Number kill plants___ £| Said for cattle le ema +709,657 

Number branch houses 392 aid for sheep___..._. 24,530,610 
Floor area, all plants(sq.ft.) 17,623,814 Paid for calves... 15,599,044 


Refrigeration capacity 15,170 tons day; 
5, 435: motor trucks in service, 1,304; caer us 
and pails, $7,425,321. 


Reported Exchange of Property.— 


This company and Swift & Co. are reported to have effected an exchange 
of properties whereby the seponeen, lans of both corporations will be 
facilitated. The ap y dis y Swift & Co. is valued at approxi- 
mately $300,000.—V. 108, p. 685, 182° 


Asbestos Coen. of Canada, Ltd.—Zarnings.— 


refrigerato: d tank cars, 
sugar used, 10.996.710 Ibs.: tin cans 





. 1918. 1917. 1918. 1917. 
Gross income__-_---_- $1,177,179 $563,070 | Bond interest _____-_ $150,000 $150,000 
Int. on invest., &c__ Fe Mes Preferred dividends. 190,000 160,000 
Less—Renewals and Common divs. pay- 


betterments -_-_ 
Exhaust. of min’Is__ 
—V. 107, p. 2378. 


Atlantic Gulf & West Indies SS. Co.—Dividends.— 
PFs gh quarterly dividends of $1 25 each have boom declared on the pref. 
ble 5" 1, July 1, Oct. 1 and Jan. 1 1920 to holders of record 
Marsh it 10, June 10, Sept. 10 and Dec. 10.—V. 108, p. 785. 


Boston Cape Cod & New York Canal Co.— 

The Senate Commerce Committee on Feb. 25 ordered a favorable report 

on the bill authorizing the Government acquisition and operation of the 

ae eet at a cost not to exceed $10.000,000.—-V. 107, p. 606, 504; 
p. 


Brooklyn Edison Co., Inc.—Directors—Report.— 

At the el rs for th held Feb. 24 the following were unanimously re- 
elected as directors for the guauing yer: Frank Bailey, Charles A. Boody, 
James C. Brady, N. Bridgman, William C. Courtney, 
Daniel J. Creem, H. & Walton Ferguson, George B. Gallagher. 
William V. Hester, Adrian T. Kiernan, Thomas E. Murray, J. N. al- 
lace and W. F. Wells. 


The annual report will be found on subsequent pages. 
—V. 108, p. 383, 576, 582. 


Butte & Superior r Mining 


197,490 159,280) 
104,396 


able Jan. 1_.__-- 
ees Balance, surplus--- 


45,600 
$566,927 $93,790 


Co., N. Y.—-Earnings.— 








Period Covered— Mos. en Des. zt —— Mos. end. Dec. 31— 
Net value of— 1918 1918. 191 

Zinc concentrates ___-_ $983 3 é $1 Wat 796 $4,635,550 $5,507,948 

Lead concentrates ___ 398/352 204.596 1,279,705 872,913 
Metal inv. & quotations ___ __- wee ee 387,000 
Miscellaneous income-- 20,262 6,467 59,071 103,191 

Total net value_____- $1.401,977 $1,749,858 $5,974,326 $6,871,052 
Operating costs, tax, &c. 1,305,471 1,185,841 5,276,003 4,147,457 

RS ee lok A $96 ,506 $564,017 $698,323 $2,723,595 


President D. C. Jackling says: ‘‘The above statement for 1918 includes 
charges for Germania operations and a charge for depreciation, but no 
charge for depletion. Reserves have been set up estimated sufficient to 
cover State and Federal taxes. The avera ge ge rice used in esti- 
mating concentrate returns was 7.8927c.— 108, p. 583, 173. 


Calumet & Arizona Min. Co.—Dividend Reduced.— 
The directors have declared a quarterly dividend of $1 ( 10%) er share 
on the stock, payable March 24 to holders of record March 7 This his com- 


pares with $2 (20%) Zee oe quarterly in 1918. 

Dividends— 1912. 1913. 1914. 1915. 1916. 1917. 1918. 
Per cent..._...-- logy 42% 50 30 32% 90 110 80 
—V. 108, p. 686. 

California Wine Association.—Common Div., &c.— 


A dividend of $10 was declared on the $4,754,200 outstanding common 
stock, payable $2 50 quarterly Ae 10, July 10, Oct. 10 and Jan. 10 
1920 we holders of record on the first of the month in each case. With 
exception of a $20 dividend paid Sept. 3 1918, this is the first payment since 
1914, when 1 4 % was paid March, June and December. 

A circular letter sent out by President M. J. Fontana on about Feb. 3 says: 

“The management considers that on account of the Federal jake pong 
amendment recently adopted, no more winemaking will be conducted by the 
association, and al] that remains to be done relating to that portion of its 
business is to dis of the stocksonhand. This does not, however, import 
that other branches of the business, such as the making and selling of grape 
juice, cultivating oad improving its lands and the like, will not continue. 

en the income taxes for 1918 are adjusted and the oprent accounts 
for that yeee brought to a close, an accurate report will be made to all 


the stockholders at the same time. At this date it can only be said that if 
the association is able to sell and deliver its present s before July 1 
it should then be in a financial Demy to pay dividends u n the common 
stock based upon a valuation of about $200 per share.’’—V. 107, p. 2191. 





Central Leath -— ‘ 
wine be galeria tees bp Se ig on Q Hd aay §. Ho 


George 
Warren G. H -Pres OW ute 
V gies: Warren, orton, 2d V. res; W iia McAdoo 


ar, executive commuittes was hone 
of Mr. McAdoo, other members having noe dV on bythe the election 


108, p. 82. 
Chile Copper Co.—Output.— 
1919. s A 
cay Age cutnas £ Obs. Re ee a, 6,800,000 8,398 000 7.136.737 


Chino Coster Co.— Status—Outlook.— 
See Utah Copper Co. below.—V. 108, p. 786. 

Cincinnati & Suburban Bell Tel. Co.—Merger.— 

This co pon A. on we <1 FB filed a ase the property” o ay the Ohio P. U. Com- 
mission ‘ie. au e ne Dros ae Bethel Home Tele- 
poone co Co., the considera ty nt be be determin oan the engineers of the State 

Cities Service Co.—Subdivided ($10) ‘Bankers’ Shares’ 
Oversubscribed.—H. L. Doherty & Co. and Montgomery & 
Co., syndicate managers, announced on Thursday that ap- 
plications for participation in the syndicate formed to under- 
write 200,000 ‘‘Bankers’ Shares” of $10 par value at $35 each 
were largely i in excess of the amount available. The bankers 
were receiving subscriptions yesterday for a further 100,000 
Bankers’ Shares at $37 50 each. 


Extracts from Official Statement _ by. ype sag Henry L. Doherty, 
ew York, Feb. 24 1919. 

Bankers’ aga 3 —The company ae cet to de t with the Bank- 
ers Trust Co., Y., depositary, under an po the din 9p be o epeeowee by 
counsel, 30,000 Teared: par value $100 each, of common stoc the 
unissued stock of the company, and for the issuance é Rage =| = 


tificates, in form to known as Bankers’ ith (1-1 

stock so deposited, each such Bankers’ share represent Zone-tent p- ton 
of a share of said common stock of $100 par value. ere will therefore 

be —— Saw. issued 300,000 Bankers’ shares 0, 000 mares of 


Cities Service Co. common stock deposited under the ent 

The company or its fiscal agents, Henry L. Doherty & Co., will have the 
exclusive t to deposit ad tional shares of the common stock from time 
to time, against which additional Bankers’ shares may be issued. 

Holders of the Bankers’ shares will have the right upon notice to the 
depositary to surrender their Bankers’ shares and aver t — one share 
of common stock, $100 par value, for each ten Bankers’ sh surrendered. 

The agreement. will provide for the sale each month of ‘all ste stock ck dividends 
received on the de ted common stock and the disbursement of the pro- 
ceeds from such sale, together with the cash dividends received on the 
deposited stock, in the form of a monthly cash dividend on the Bankers’ 
shares to be issued, payable on the first of each month, commencing April 
1 to shares of record on the 15th day of the preceding month. At the pres- 
ent dividend rate and market bg of Cities ooresee stock there should be 
available approximately 40 cent is on each Bankers’ share per month. 

Organization.—Cities Service ©o.: (a) Through 75 Sane we utility subsid- 
— supplies various forms of utility service to a Lap ee gooey in excess of 

in more than 200 communities in 21 States and the Dominion of 
2,250 0 { ae Carries on activities in the oil nannies Ree Coen h the oe 
Gas & Fuel Co. and 26 other oil producing Wanaparting as 19.001 
tributing subsidiaries. In 1917 the gross mop on + ae was 1 pat 31.880 
barrels, and for 1918 the oil production was in excess of 
an arcane of more than 41, barrels daily. 

Subsidiaries operate seven refineries in ee Kan. and Texas, and three 
in Pennsylvania, also approximately 2,500 oil tank cars and a fleet of oil- 
carrying ocean vessels, seagoing tugs and oil barges; approximately 900 
miles of trunk and field gathering lines. 


Stock of Cities Service Co. Jan. 1 1919 (Additional to Bonds). 


Auteeriees. Public Holds. In Treas’ 
Preferred stock.............-.- $100,000 7,906,732 $2,456,9 9 
Common stock. =.............. $50,000, vit 28:488.548 4,037, ‘315 
Company's ames rf ag Earnings of Subsidiary aeenar* 
1917. 1916. 

Grossincome_-___-..--- $22. 980. 067 $19. 252, {83 $10, 110,342 $4. or. 800 
Net income__._._.-.-- 21,486 {002 2,4 1993 3.816.944 
Preferred dividends..-. 4,034,274 13. 712, 698 3 '409,691 1 570. ‘005 
Surplus for com. stock 

and reserves......-- 17,451,728 15,179,707 7,202,302 2,246,939 


These figures are after reserves had been charged against profits of sub- 
sidiary corporations for payment of all Federal excess profits taxes, income 
taxes and other charges.—V. 108, p. 483, 383. 


Clark’s Fork Land & Cattle Co.—Bond Offering.— 


Osborne-Cochran, Inc., Chicago and Milwaukee, are offering $250,000 
Series A 7% Farm Land and Cattle Debenture bonds, dated Feb. 1 1918, 
due $50,000 Feb. 1 1929, inclusive. 

The company has outstanding $20,000 shares of common stock of net 
par value and 31, 000,000 7% Cumulative preferred stoc 

These bonds are secured by 5,300 acres of rich farm Nands which with 
the balance of the company’s assets, amount to approximately $1,352,000, 
as of Dec. 30 1919. 


Colorado Bower Co.—Earnings for 12 Mes. to Dec. 31.— 


918-12 Mos.—1917. | 918-12 Mos.-1917 
Gross nee ae ere a2 $1,183,750 | Deprec’n reserve $906. rs t4 $117,243 
Net,aft.taxes_ $716, 76,301 | Preferred dividend 44,718 








Other income - 49°90 2,284 | Common dividend*221 364 221 264 
‘otal incoune. S140,047 $708 hg |Garples $118,984 $98,689 
Int. charges... $224'946 $226'670 


*In addition, an extra dividend of 4%, 
Dec. 20, was declared on the common stock. 108 


Columbia Gra aphophone Mfg. Co.—Com. phe; pret 

The quertety ove nd (No. 4) of $2 50 in cash and 1-20 of a share in 
common stock h been declared pozente April 1 te holders of record 
March 15. This c compares with $1 7 
the last three quarters.—V. 107, p. 908. 


Commonwealth Lt. & Pow. Co., N. Y.—Notes Canceled. 

The 6% notes due Sept. 1 1919 to a total of $450,400 were canceled as 
of Jan. 24 1919. A. E. Fitkin & Co. are interested. Compare bond offer- 
ing, V. 107, p. 2293." 


Consolidated Coal Co. of St. Louis.—Bond Call.— 

Thirty-four ($34,000) First Mtge. 30-year 6% sinking fund gold bonds, 
dated Sept. 1 1911 (ranging in number from 540 to 900, inclusive), have 
been called for redemption March 1 at par, 5% premium and interest, at 
the Bankers Trust Co. of New York.—V. 107, p. 699. 


Consolidated Gas Co., N. Y. ear f+ sr olg = 
e Mayer in the United States District Court at New York on Feb. 24 
denied the motion made by Corporation Counsel Burr for permission to 
allow the city to intervene in the suit brought by the company to enjoin 
the Attorney-General and the P. 8. Commission from enforcing the 80-cent 
gas law, which, it has been claimed, under existing conditions is confis- 
catory. —V. 108, p. 786, 686. 


Davison Chemical Co.—Notes Purchased.— 

Press dispatches from Baltimore state oS the Mercantile Trust Co. of 
Baltimore has purchased an issue of $1, og At boy 6% notes of this 
company, the proceeds of which will be used in tak ng up a like amount 
of notes coanemring March 1.—V. 107, p. 85. 


Doble (Detroit) Steam Car Co., Detroit. — Merger.— 
See Saxon Motor Car Co. below.—V. 106, p. 190) 
D. C. Shipping Corp.—Bond Call.— 
Eight First Mtge. 7% Sinking Fund gold bonds rangin 


from 25 to 93 have been called 
oy the Commonwealth Trust Co., 


2 Berge i in giberty bonds 


5 paid in cash on the common for 


in numbers 
for payment on March 1 at 103 and interest 
ttsburgh. 
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15s educing the . stock listed to $13,075,700. . This $96, 
Deere & Co., Moline, Ill.—Resulis for Years end. Oct. 31. |* gS pest =, oct oeaie.7i0.beo 0; = 396 6 450 common 
1917-18. 1916-17. 1915-16. 1914-15. | for $13,140,000 outstanding pref. stock as the same may, from time to 
Total earns. (all cos.) --x$7,980,152 x$5,851,130 $4,753, $3,904,957 | time, be surrendered for cancellation in accordance with the terms of an 
Admin., &c., expenses. - (199 $651,287 $403, $340,134 | agreement dated May 19 1903 (V. 79, p. 2586; V. 92, p. 1371). —V. 106, 
Ream ° ‘ , ? - 
Pret. dividends (7%)... 2,450:000 2,518,455 2,647,995 2,647,995] General Baking Co., New York.—E£arnings.— 


Fed. taxes add. to amts. 
paid by subsidiaries_ 
Contingent reserves- - ~~ 


1,335,276 
650,000 








Total deductions... $5,595,164 $3,437,560 $3,313,083 $3,304,928 
Balance, surplus. saat sins 2,384,988 2,413,570 1,469,998 600,029 
Total surplus ------- $12,232,592 $9,847,605 $7,434,035 $5,964,037 


xThe “total earnings’ as reported for year 1916-17 were given after de- 
ductions for all taxes, whereas in 1917-18 the total earnings are stated after 
allowing for Federal and other taxes of the subsidiaries and a further item 
of $1,335,276, as shown, is charged against income on account of ‘‘Federal 
income and excess profits and other taxes (in addition to provision made by 
subsidiary companies).’’—V. 106, p. 921. 


East Bay Water Co., Oakland, Cal.—Offering of Class 
“A” 6% Pref. Stock.—William Salomon & Co. and Cyrus 
Peirce & Co., Los Angeles and San Francisco, are offering 
at the market, to yield over 7%, a block of Class “A” 6% 
cumulative pref. (a. & d.) stock, par $100, making the total 
outstanding of this issue $4,900,800. Authorized amount 
$6,000,000. A circular shows: 

The company now has under construction the San Pablo dam and reser- 
voir, which will be completed about the end of 1919. This reservoir will 
have a storage capacity of about 13,000,000,000 gallons with a tributary 
watershed area of 36 sq.m. Up to Jan. 1 1919 $1,502,939 had been ex- 
pended on the project, from which no income has og been derived. 

The Cal. RR. Commission has just authorized t. co. to issue an addi- 
tional block of class ‘‘A’’ cumulative preferred stock amounting to $437 ,331, 
with the understanding that $343,277 of the proceeds shall be used to reim 
burse the company’s treasury and the Balance of $90,054 to finance, in part, 
construction work on the Sap Pablo project.—V. 108, p. 584, 384. 


East Ninth-Euclid Co., Cleveland (Hickox Bldg.).— 
Offering of Bonds.—The Tillotson & Wolcott Co. are offer- 
ing at a price to net 7% per annum $250,000 First Mort- 
gage Leasehold 6% gold bonds dated Feb. 1 1919 and due 
Feb. 1 1924. Redeemable at 101 and int. on any interest 
date to and including Feb. 1 1921, and at 102 thereafter. 


The bonds are secured by a first mortgage upon the company’s leasehold, 
which is appraised at $415,000. : 


Eastern Potash Corporation.— Prospectus.— 

Hellwig & Reutter, New York City, have issued a full Demepecess 
announcing the Eastern Potash Corp., which is organized in Delaware 
with a total authorized capital stock of $7,500,000, of which $2,500,000 is 
7% pref. stock. The company has purchased for its first_plant-site a 
tract of 61 acres on the Raritan River, near New Brunswick, N. J., and it 
has completed the detailed plans for erection of its first potash plant capable 
of producing 20,000 to 30,000 tons of potas per annum, equivalent to 
about 150,000 tons of potash salts of the usual market grades. 

The raw material to be used is green sand or glauconite, containing about 
7 to 8% of potash, and found in large quantities in N. J., Dela., Md. & Va. 


Empire Steel & Iron Co.—Earnings.— 


Cal. Years— 1918. 1917. 1918 1917. 
Gross income_---_$1,207,029 $1,800,251 | Res. for taxes, &c. $510,000 $600,000 
Int., deprec., &c. 212,526 182,076 | Pref. dividends... 250,000 387 ,500 

Net income__.. $994,503 $1,618,175 Balance, surp_. $234,503 $630,675 
—vV. 107, p. 2379. 


Fore River Shipbldg. Co., Quincy, Mass.—Operations. 
This “yy , it is reported, is at present giving a to 26,000 
workers at its Gain and Squantum plants, about 1, more than ever 
before employed, including the period of the war. The company is under- 
to have sufficient work ahead to insure rgd operations through- 

out the present year and into 1920.—V. 102, p. 1543. 


Fort Worth Power & Light Co.—Earnings.— 


1918-12 Mos.—1917. 1918-12 Mos.-1917 
Gross earns__$1,305,160 $1,015,938 | Int. on bonds____$161,598 $126,254 
Net, aft. taxes $591,078 $552,003) Other int. & deduc Cr.5,091 
Other income- 6,813 Divs. on pref. stk. 93,490 77,000 
Total income. $597,891 $%552,003| Balance_______~- $341,702 $353,840 


Outstanding capitalization as of Dec. 31 1918: Pref. stock, 7%, $1,350,- 
900; common stock, $2,760,000; Ist M. 5% bonds, $3,490,000.—V. 107, p. 


Galena-Signal Oil Co.—New Officers.— 

Joseph F. Sullinan has been elected President to succeed Gen. Charles 
Miller, resigned. L. J. Drake and L. F. Jordan were made Vice-Pres’s 
and James E. Linehan, Secretary and Treasurer. Five new directors 
were also elected including J. F. Cullinan, Frederick Strauss, John B. 
Dennis, L. F. Jordan and D. V. Sedgewick, who succeed Charles Miller, 
C. C. Steinbrenner, G. C. Miller, D. D. Mallory and G. F. Proudfcoot.— 
¥107, p. 2101. 

General American Tank Car Corp. of W. Va.— 
Offering of Equipment Series ‘“FF.”—The Central Bond & 

tge. Co., Chicago, and the Cleveland Trust Co., Cleveland, 
Ohio, have sold at_a subscription price to yield 64%, 
$525,000 6% Car Equipment gold bonds, Series “FF,” 
dated Feb. 1 1919, due $130,000 Feb. 1 1921, 1922, 1923 
and $135,000 Feb. 1 1924. Denom. $1,000. 


Interest F. & A. payable at the Cleveland Trust Co., Trustee, Cleveland, 
Ohio, without deduction for any Federal normal income tax not in excess 
of 2%, now or hereafter deductible at the source. Callable on any interest 
date upon 60 days’ notice at 101% and interest. 

Company.—Exclusively engaged in the manufacture and rental of rail- 
road tank cars. The plants are located at Warren, Ohio; Calumet, Ind., 
and Sand Springs, Okla. The company is now producing at these three 
plants approximately 20 cars daily, and recent additions give the company 
the largest tank car capacity in the world. They are operating at the 
present time about 7,000 cars. 

Security.—In addition to being a direct obligation of the corporation, 
this issue is secured by the usual equipment trust, conveying title to the 
Trustee on new steel underframe tank cars of 8,000 and 10,000 gallon 
capacity, providing ample equity to bond holders. The title to these cars 
remains in the Trustee until the last series of bonds are paid, thereby very 
substantially increasing the equity back of these bonds upon the payment 
of each serial maatne ny A depreciation of 5% is charged off annually on 
this class of cars, giving them a nominal life of twenty years. In reality 
actual Comntion has proven that the life of the cars very greatly exceeds 


Financial Statement as of Sept. 30 1918. (Total each side, $18,990,508.) 
(Adjusted to include proceeds from this bond issue.) 


weir amet $9,546,468/| Current liabilities_______ $3 539,358 
Thiands e g05.166| Cepia! slater 22-2 "000. 
Plante and other asscts_._ '748'875| Strplas non 2777777777 BPO SO 


Earnings.—The company earned for the calendar year 1917, net, after 

charges, including taxes, $1,385,616; and f ’ , 
than{double this amount.—V. 107, p. 1484. ee 

General Asphalt Co.—Listed.— 

The Philadelphia Stock Exchange has listed $96,450 additional common 


stock, issued in oe for $64,300 pref. stock, surrendered for cancel- 
lation, making the total common stock listed at this date $9,958,450, and 





_Calendar Year— 1918. 1917. 1916. 1915. 
Nets. cami oneiey a$1,004,955 ,019 $919,053 $741,014 
Bond, &c., interest__-- 238 ,420 213,199 $205.156 $205,432 
Reserve for depreciation 307 ,323 215,712 213,113 209, 
DileCSORRNN cicdctis. 5 mee 


237 ,000 237 ,000 


Total deductions_-_--_ 782,743 5,911 
Balance, surplus-__---_--- 222,21 298,108 ‘ 

a Net profit for the year 1918 is shown after making provision for de- 
preciation, income and war excess profitstaxes. b e report for 1917 
stated the net income after deducting adequate reserves for bad and doubt- 
ful accounts receivable and for all ascertainable habilities, but stated that 
no provision had made for war excess fits and Federal income taxes 
accrued and subject to such provision.—V. 107, p. 1340. 


General Cigar Stores Co., Inc.—Earnings.— 


Paid on Kolb guaranty - 
Pref. dividends (4%) -- 





$705.268 
213,784 $80,325 


to 











Calendar Years— 1918. 1917. 1916. 1915. 
Gross profits__..._._-- $5,893,956 a$4,520,.578 $4,553,656 $3,582,581 
Admin., selling exps. & 

provision for taxes_._. 4,310,871 2,997,416 3,126,598 2,050,633 

Profit from operations $1,583,085 $1,523,162 $1,427,058 $1,531,948 
Misc. profits, int., &c_- 500,685 87,198 64,241 70,903 

Total profit__...._-- $2,083,770 $1,610,360 $1,491,298 $1,602,851 
Int. onloans & deposits_ 423,883 $268 ,339 $177,433 a$129,868 
Divs. on pref. stk. 13} 350,000 350,000 350,000 350,000 
Divs. oncom. stk.(4%) 724160 724.160 724.160 724/160 

DRE coins ck cone $1,498,043 $1,342,499 $1,251,593 $1,204,028 
Balance, surplus____-_- * $267,861  $239:705 $398,823 


lus 
a Does not include Federal tax.—V. 107, p. 1484. 


General Motors Corporation.—Recent Acquisitions— 
Present Capacity of Plants.—The New York Stock Exchange 
recently authorized the listing, when and as issued, of $68,- 
742,300 additional common stock and $50,740,800 of the 
new 6% cumulative debenture stock. These amounts have 
been or are to be issued on account of the company’s recent 
acquisitions and developments (as stated in V. 108, p. 584), 
except that $19,980,300 of the debenture stock is reserved 
for exchange for the pref. stock of the General Motors Corp. 
and a portion of the proceeds of $24,000,000 of the common 
stock, offered to the common stockholders at 118, is to be 
used for reduction of liabilities of subsidiaries. As of Jan. 20 
the co. reported to N. Y. Stock Exchange in subst. as follows: 
Properties Acquired from Old General Motors Co. of New Jersey. 

On Jan. 2 1917 General Motors Co. (of N. J.) caused the dissolution of 
the various subsidiary manufacturing companies of which it owned all of 
the stock and took over all the assets and assumed the liabilities of said 
companies. On Aug. 1 1917 the New Jersey company was dissolved, its 
stock canceled and its assets taken over by the General Motors Corporation 
(of Delaware), which now comprises the following operating divisions and 


subsidiary companies. The corporation also acquired the shares indicated 
in subsidiary companies through the dissolution of the New Jersey company. 


(1) Physical Properties Acquired from New Jersey Co.—(2) Selling Cos. 
Acresin Sq. Feet Ager Cn (2) Selling Cos.. 
‘ap . Owned. 





(1) Mfg. Plants, &c.— Location. Fee. Floor Space .Yrly. Stock 
Buick Motor Co. Div_-_Flint 167 2,850, 150,000 $10,000 $10,000 
CadillacM .Car Co. Div.Detroit 27 1,750,000 20,000 10,000 10,000 
OakiandM.Car Co. Div.Pontiac 13. 650,000 75,000 10,000 10,000 
Gen. M. Truck Co. Div.Pontiac 17 440,358 12,000 10,000 10,000 
Olds M. Wks. Co. Div.Lansing 55 651,426 35,000 10,000 10,000 
*Weston-Mott Co. Div.Flint 12 75, arts 10,000 10,000 
*Northway M. & Mfg 
| EAI: x Detroit 5 445,000 -.do.. 10,000 10,000 
*Jackson-Church- Wilcox 
3 S| See naw 1 332,000 .-do_. 10,000 10,000 
Gen. Motors Export Co. —- ~~ sini? gn Salcdiatia aha oie faker aoe ie 100,000 100,000 
Gen. Motors(Europe),Ltd. -.-- REE RR ae BE x x 
Not Selling Cos. 
*Champion Ignition Co.Flint 2 71,646  -.do__ 100.000 62,500 
McLaughlin M. Car Co., Ltd. lege RE gg aa a 1,003,000 500,000 
p FRR RG as AI A Fe Pings 299 7.565.430 292,000 





*These four plants manufacture automobile parts, not automobiles. 


x Preferred stock—Authorized, £50,000, outstanding, £20,000; owned 
by General Motors Corporation, £20,000. Common stock—50,000 shil- 
lings authorized, 50,000 shillings issued; 50,000 shillings owned by General 
Motors Corporation; originally incorporated at Bedford Motors, Ltd. 

The plant of General Motors (Europe), Ltd., London, England, is not 
owned by General Motors Corporation, or its subsidiary companies, but is 
operated under lease from third parties. It has a floor capacity of 20,000 
sq. ft. and a capacity of 3,000 cars yearly. General Motors Corporation also 
acquired from the New Jersey company the following real estate and plants 
not in operation: Saginaw, Mich., acreage 126, floor space 212,000 sq. ft., 
and Detroit, acreage 134, floor space 200,000 sq. ft. 


Subsequent Acquisitions by General Motor Corporation. 





{For amounts of stock issuable for these acauisitions, see V. 108, p. 584.] 
(1) Since Aug. 1 1917 completed the purchase for cash of the entire out- 
standing stock of Samson Sieve-Grip Tractor Co., Stockton, Cal. Capitali- 


zation, $400,000 common stock, par $1. Owns 126 acres of land, with 
116,000 sq. ft. of factory floor space. Number of employees 500; capacity 
of plant, 3,000 tractors a year. 

(2) Properties of Chevrolet Motors Corporation (of Dela.) acquired as of 
May 2 1918: V. 106, p. 824, 2761; V. 107, p. 1194, 1289, 1581; V. 108, 
p.174, 583; V. 101, p. 1094; V. 102, p. 439, 972. i 

(3) On July 1 1918 acquired for cash the entire common capital stock of 
$1,000,000 of the Janesville Machine Co., Janesville, Wis., manufacturing 
farm implements and employing about 250 men. Plant floor space, 
265,890 sq. ft. 

(4) Ta Jolp 1918 for cash approximately 122 acres of land in Janesville, 
Wis., for tractor plant, which should be in operation about June 1919. 

(5) In August 1918 through Chevrolet Motor Co. of N. Y., Inc., acquired 
for $687,500 entire stock of Chevrolet. Motor Co. of St. Louis, engaged in 
assembling Chevrolet motor cars. Outstanding stock of $550,000 pre- 
viously owned by third parties. 

(6) During 1918 the first unit of a drop forge plant was completed in 
Detroit, capacity of about 50 tons of Sorgings aday. Floor space 65,000 
sq. ft.; 3 steel buildings; additional forge buildings covering 45,000 sqift. 
are nearing completion. ; 

(7) Is erecting a foundry plant in Saginaw, Mich., to manufacture y 
koe castings; a see capes wit oe 200 tons of castings a day. 
Will operate as Centra! Foun oO. on. 

in St. Louis for a proposed 


(8) In ftw: @ 1918 acquired 49 acres of land 
Buick assembly plant. 
(9) Late in 1918 acquired two modern buildings, No. 1760 and No. 1764 
roadway, N.Y. City, which are being remodeled for offices and showrooms. 
(10) In Dec. 1918 General Motors of Canada, Ltd., was organized under 
laws of Dominion of Canada, with a capital stock of $10,000,000, of which 
$1,000,000 has been subscribed by the General Motors Corporation and on 
account of which $500,000 has been id in cash. General Motors of 
Canada, Ltd., ee approximately 37 acres of land in Walkerville, 
Ontario, as a site for a proposed axle and motor plant. It is planned to 
have General Motors of Canada, Ltd., take over all the recently uired 
Canadian properties and operate them as divisions. (V. 108, p. 272.) ™4 
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(11) The divisions of Soe as oration, 
bh ree waa oes 


. Share of Plants of General Motors Corporation. 

G al Motors G Ez nme aed i.e 
ener 3 Group— ™ ees. Feat. Capacity. 
Buick Motor Co. Div. (incl. sn 
Weston-Mott Co. Div.)__._ 
Cadillac Motor Car Co. Div... 


Oakland Motor Car Co. Div... { 292,000 cars 

Olds Motor Wks. Co. Div... | 240,000 axles 

General Motors Truck Co. Div }22,612 8,042,306 12,000 trucks 
MeLaughlin Motor CarCo.,Ltd 165,000 motors 
Jackson-Chureh-W ileoxCo.Div 750,000 steering gears 
Nortaway Motor&Mig.Co.Div. 15,000,000 spark plugs 


| 
| 
Champion Ignition Co_....--. - | 
Samson Sieve-Grip Tractor Co. ( 
Janesville Machine Co 
Chevrolet Group— 
Chevrolet Motor Co. of Mich_} 
of New York, Inc 





6,780 2,272,932 


& 
5 
Po 
ES 
Fs 
5 
E 
E 
& 


United M: otors Group— 
meas Roller Bearing Div._--} 


Leo 





RL SR ee 74 "000 rims 
anne Sesal Products Division. ‘ee 300 3,124,146 000 balis 
New Departure Mfg. Co_.... 540,000 coaster brakes 
Harrison Radiator Corp..-..-.- 300,000 radiators 
Lancaster Steel Products Co... $4,000,000 steel products value 
ro ae eee 45,692 13,439,384 





Gen. Motors Co. of Canada, Lid. 
McLaughlin Motor Car, \ 500 248 ,506/ 8,702 Buicks in = racer: 


j 5,900 est. 19 
ae Motor Co. of Can-| 1,000 Plant J 13,990 Chev. cars built 918 


, Ltd., Oshawa, ag PO 3 acres \ 15,000 estimated 1919 
DcLensniia, Carriage Co., jean CF ee eee Selling agent only— 
Acts as selling agent.___._- =) \ MeL. Mot. Car Co. uses plant 





*Exclusive of Chevrolet Motor Co. of Cal., separately owned by third parties. 
Balance Sheets, &c.—See V. 108, p. 574, 584. 


Great Western Pow. Co.—Financing—NewDevelopments. 
Negotiations are reported under way for the underwriting by New York 
bankers of $6,000, First & Refunding 6% bonds and $1,500,000 7% 
cumulative pref. stock of the Great Western ower Co. of California a new 
corporation which will take over the properties of the Great 
Power Co. The financing, it is stated, paves the way for the expansion 
of the company’s business 

In discussing the new financing Pres. Fleishhacker says: ‘“The mortgage 
under which the new 6% bonds are to be issued, is for $150,000,000 and 
the $6,000, 000 of bonds that have been taken by the syndicate represents 
the first series to be distributed. It will be seen from this that ample 
yrovicton has been made for the future pueien of the company’s business. 

e purpose of the initial issue is to build a new power plant on the Feather 
River at Caribou, a point on the old Caribou trail in that region about 
nine miles up the river from Belden. It will also furnish sufficient money 
for ef construction of a new power transmission line to San Francisco 
Bay of 150,000 volts. 

“There is not only a good market for power but a shortage exists in Cali- 
fornia, which the new facilities will meet and thus aid in the industrial de- 
velopment of the northern part of the State. With the construction of the 
plant and gi nage line, power will be available where it is badly 
needed, and this will give a great impetus to industry, particularly around 
San Francisco Bay. e already have a distributing system in this terri- 
tory, which is connected with the present transmission line by submarine 
cables under San Francisco Bay, and the new facilities will increase the 
present voltage, so as to ish an adequate supply of low-cost hydro- 
electric wer. 

“The syndicate is — to take the $6,000,000 of bonds as soon as the 
necessary formalities, suc . the approval of the State Railroad Commis- 
sion, have been observed. We hope, also, to cane the bonds on the market 

March, before the inauguration of the co Victory Loan campaign. 

(The maturity of the new bonds, it is an erstood, will be 30 years. 
Present outstanding bonds of the company will be absorbed by bonds of 
the new corporation. A portion of the issue of $1,500,000 7% cumulative 
—, stock will be sold to the public in California, and b5°0 os. will also 

made for its sale to employees of the company —V. 168 


Gulf States Steel Co.—Common Div. Decreased.— 

A quarterly dividend of 1% has been declared on the [$11,113,675] 
common stock, payable April 1 to holders of record March 15. This com- 
pares with 2! % paid quarterly in 1918 

The annual dividends of 7% on = first pref. ($2,000,000) and 6% on 
He, second fpr (at last advices $85,700) have also been declared, payable 

A ang Ky% gary, on April 1, July 1, Oct. 4 and Jan. 2 1920, to 

9 TBE h i5, June 16, Sept. 15 and Dec. 15. 

toon ro tedaen ne the common dividend the following st statement was made: 

“In taking this action the rs were governed by the uncertainties 
attending the readjustment period and particularly by the existing short- 
age of ocean tonnage, seriously interfering with the present time with the 
compeny 8 large foreign business.’ 

e net rating income for January is reported as $57,241, comparing 
with 5 $48, 758 in December and with $370,132 in January of 1918.—V. 107, 
Dp. 


Hayes Mfg. Co.—New Stock Isswe.— 

The stockholders will vote on Feb. 24 on increasing the authorized capital 
stock of the company from $1,500,000 to $2,300,000 by an issue of $800,000 
8% cumulative preferred stock. The present stock is all of one class. The 

proceeds of the new issue will be used in reducing the company’s indebted- 
a, amounting to about $800,000. The new stock is to be redeemable 

at par on Oct. 4 1934.—V. 105, p. 1902. 
Bonds.—Lee, 


Hayes Wheel Co.—Sale of First Mige. 
Higginson & Co. have sold at a subscription price of 99 and 
int., yielding over 744%, a new issue of $1,000,000 First 
Mtge. 7% Sinking Fund gold bonds dated Feb. 1 1919, due 
Feb. 11929. Total auth., $2,000,000. Capital stock auth., 
$2,000,000, issued $1,500,000. The bankers report: 


Int. F. & A. at Lee, His nson & Co., Boston, N. Y. and Chicago. 
Denom. $1,000, $500 and $ c*. Callable as a whole on any int. date, 
or for fund on any Feb. 1 at 104 and int., on or before Feb. Py 1921; 

thereafter, at 103 and int., until andincl. Feb. i 1923; thereafter at 102 
and int. until and incl. Feb. 1 1926; thereafter at 102 a int. until coal in 
Feb. 1 1927, and thereafter at 101 and int. Llinois Trust & Sav. Bank, 
Chicago, co-trustee. 

The company is one of the largest producers of automobile wheels in the 
world, manufacturing wheels for tho Ford, Chevrolet, Maxwell, 
Willys-Overland, Briscoe and ee a other well-known automobiles. The 
company’s headquarters and al works are at Jackson ie. and 
other plants are operated at oa —_.. and Anderson, Ind. e'busi- 
ness is wneer the management which has made it successful from te ‘ncep- 
tion in er particulars another week.—V. 106, p. 932. 


amor City Gas Co.—Decision.— 
The United States Circuit Court of Sypeels at Cincinnati has affirmed 
the Judgment of the United States vy Court at Grand Rapids in the 


= of the City of Holland against the company, by which ones the com- 
is entitles to the benefits of the Federal Derm upser 3s 
e. company, a year ago, made application in besiewpecy, and the 
ong Rap Trust Co. was a receiver. In the meantime the 


gas rate was raised Some oe ee 25 per thousand cubic feet. The 
city held that the co 


y could not take advantage of Lo bankruptcy 
law (because the ‘Act ¢ not apply to public utilities tions and That 
such rations must their franchise con . This con- 


‘orm 
tention, however, was found to be faulty.—V. 107, p. 1007. 





Holl er Consol. Gold Mines.—Board _ Reduced — 
of directors has 


The has been reduced . Ez. being 
no longer a member.—V. 107, p. 1388, eer ee — 


Hudson River Vehicular Tunnel.—Bill Passed.— 


The Assembly at qmnans on Feb. 26, without an o vote, 
the New York. ~ew Jersey Vehicular Tunnel bill ying 
of $1,000,000, providing for the beginnnig of the works ae appropeiation 








108, p. wire 
Illinois Pipe Line Co.—Balance Sheet Dec. 31.— 
1918. 1917. 1918. 1917. 
siteienasiaiiie 20 on, 734 19 164, $46 |} C ay : i 
y. apital stock__..20,000,000 2 ’ 
Cash & accts. rec. 1,117,778 1,021) 014/ Accounts payable. 405,719 ™ ert ete 
Material & supp... 463,335 281,188 | Tax liability.___. 2,000,000 1,199,242 
Other investments 1,442,000 412,000 | Surplus ...._.__. 692,128 37,632 
ci ee ee ee 23,097,847 21,479,048 Total Siccicestie selniaaita 23,097,847 21,479,048 


—V. 107, p. 2012. 


International Mercantile Marine Co.—N egotiations.— 
It was reported on Feb. 25 that the negotiations for the sale why b eat 
steamships owned by the comets were abandoned. 
Franklin, however, is quoted in the New York ‘‘Times”’ of Fen’? 26 = 
one far as 1 know, the 1 the qounee soeeatne the ~ eo as it did last Nov. ving: 
Government requested t € compan not to take 
any further steps in ney negotiations for th the present. — 


Italian Service Resumed.— 


This company has resumed its Bay, mrina pre-war passen 
Tv tos, to a "he lane Star lin opic leaving New 
Pp 


Interstate Electric  Corporation.— Securities Canceled .— 


E. Fitkin & ee oe ncell 
wie hae 1 , report cancellations during the 13 months 


and freight 
ork Feb. 27.— 


Corry City Electric t Co., ic i ache tna ii witgniciphdsisiin wm cbcilak tok . 
Corry City Electric Light Co. * 2nd Mise ib dd ah erties ort ethiniiibayiGiahnapveid vn $F 400 
Great Bend Water & Electric Oo__._....____--..------...-.... 2:000 
DN cain tates de oas Ah ah Tas ei ws Dambhadiad de aladdin aaah «teak 4,000 
San Anguho Water, Light & Power Co... 2.2.2.2... 5. {13-403 
Interstate Electric Corporation.....................-.......- 12/500 





OO ia wn oo inde ei a eo ees ee eck phomhiaand 240 
2 Vouds te baakde al Saisenas 0" 106, p. 2125. ; — 


Interstate Iron & Steel le Ei ect. ba 
Press reports quote the a report by beet ae income of $600,929 


350 eG ron for preferred k sinking fund $ erred dividends 
ederal taxes 1917S $6,568 od mercy peng $483,771, 
previous surplus $1,151,767, and total surplus $1, os ‘538. - 106, p.1460. 


Intertype Corporation, Brooklyn, N. ¥Y.—Earnings.— 


Year end. Dec.31— 1918. 1917. 1918. ag 
Net after taxes, &c___$193,124 $190,420| Retirement Ist pref... _...-- $10 
First pref. dividend_. 78,192 ph 672 | Balance, surplus_-_-.-_- $114,932 $81, "748 
Second pref. dividend. _..._- 20,000 | Total p. & 1. surplus_*$265,749 $150,817 
After adding res. for retirement of 1st pref. of $22,667.—V.107,p.2095. 


Jones Brothers Tea Co., Inc.—/Sales.— 
D  -i 1919 918. 
Se BR Se TE $1,145:774 $1,036,039 
—y> 108, p. 273. 
Kansas Gas & Electric Co.—Earnings.— 


1918-12 Mos.—1917 918-12 Mos.-1917 
Gross earn’gs_$2,123, 24 $1,767, 642| Interest on bonds-_ $50, 521 $205,229 
Net, aft. taxes $091.5 1,5 $487.360 | Other int. & deduc 149:279 70,092 
Other income. 171841  —..--- Divs. on pref. stk. 133,000 133,000 


Total income. $709,434 $4187,360| Balance__......- $174,634 $79,039 
Outstanding capitalization as of Dec. 31 1918: Pref. ok, 7%. $1,968, 
400 ($39,000 held in treasury); common stock, $3,000 sree mtge. 5% 

bonds, $5,868,000; 6% gold debentures, $132,000. 00 ot 108, p. 385. 

Keith Ry. Equipment Co.—Offering of gf eee 
Trusts.—King Hoagland & Co. and the Union Trust Co., 
Chicago, are offering at prices to yield 614% $250,000 Equi 
ment Trust gold notes, dated Feb. 1 1919 and due seria 
1920-1926, inclusive. Further particulars should saan 
another week.—V. 107, p. 1195. 


Keystone Telephone Co., Philadelphia.—Listed.— 

The Philadelphia Stock Exchange has admitted to the regular list 
$200,000 additional Ist M. 5% 30-year gold bonds, due 1935.—V.108,p.385. 

Knox Hat Co., New York.—Dividend Omitted.— 

The directors decided to omit the requir semi-annual dividend of 34% 
usually paid at this time.—V. 106, p. 719. 


Lackawanna Steel Co.—Karnings.— 
Results for Calendar Years, Including Subsidiary Companies, 


8. . 
rofits.$12,468,905 $20,573,171 





Increase. 
$109,685 











Net earns. after all taxes, incl. war & excess 





Deduct int. on bonds & other obligations, eciaa- 
ing premiums and unt on bonds ret 

Lasceewenen, GHtE O00. cocacdnascamedebebared 923,559 1,285,357 

eee RRR epee Sa pa ae a 173,600 191,379 
pe CE a ee eee eee eee eee ’ 
Appropriations for exting. of mining investments. 255,549 412,603 
Appropriations for depreciation & accr. renewals. 2,767,843 1,789,059 

Ce nee en aie $8,348,355 x16,886, z0 
Unfilled orders (gross tons)..........---------- 314,948 731,526 





x The profit for the year 1917 has been adjusted by $779,254, representing 
difference in amount of Federal tax ey, Epa and that of amount esti- 
mated as previously reported.—V. 107, 


Laurentide Power Co.—/ nitéal Dividend .— 
An initial dividend of 1% has been declared on the stock, payable April 
15 to holders of record March 31. Compare V. 108, p. 687. 


Lehigh Coal & Navigation Co.—Bonds Matured.— 

The Phila. Stock Exchange has struck off the regular list $21, 000 Series 
“a Funding & Impt. Mtge. 4% bonds, canceled by sinking fun eeving 
Cee runing A Hie this date $2,784,000. Amount canceled to’ Feb 
1919, $216,000.—V. 108, p. 385. 


Loft, Incorporated (Candy).—Sale Negotiations.— 
See United Cigar Stores Co. below.—V. 106, p. 713. 


Long Island Li ghting Co.—Rate Reduction.— 
This compa new rate schedules eftocting a reduction in the 
rates for both 4-24. and gas.—V. 106, p. 1904. 


Loose-Wiles Biscuit Co.—Annual anes 


fi ae: $2, Witete 361 $1, 1939 1994 $125 371 
Total profits. .....-.-- ese J 

} eee expenses, &c... items $77,226 $54.57 
Special expense O8ivn- mee °° Sine 51,449 7,786 
Int. on borrow’d money. stated 162.731 99:753 107,468 
Prov. for Fed. taxes... ER Oe ae ee 
Net income.-...--.---- $1,397,279 $1,522,404 $752,251 $122,543 
First pref. div. (7%)--- 344,050 344:050 344,050 344,050 





alan r def_xsur.$1,053,229 sr$1,178, S04 our. 8408, 201 def.$221 ,507 
24 my ye aA Federal taxes, shrinkage in inventory values, con- 
pi 


tingencies, "a 
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Lorillard Company.—<arnings.— 


Calendar 1918. 1917. 1918. 1917. 
Years— s $ ask 
Net income... -.9,292,825 8,312,343 Hak pa surplus 8,050,942 5,642,004 
War taxes___.-.- 2.3 '230 1,100,000 | Total lus. .10,433,254 8, 050. 942 
Bond interest_-1.256.450 1,263,103| Amt. 1917 taxes - 
Pref. dividends- oot 532 791,532! over previous. 237,257 -.-..--- 


Com. dividends_2,454, ‘021 2,728 008 | Com. ssock div_3,031,120 
Bond premium. 12,280 20,761 

Balance, sur- 2 382.312 2,408,939 | 
—V. 107, p. 610 


Lukens Steel Co., Coatesville, Pa.—Plate Mill.— 
This og ond wy an pinase in service a 204-inch plate mill which is 


reported 
to be the | of its kind in the world. The new mill is capable 
of es ng ae up a5 5 inches in width and in circular cases a few inches 


P. & L. surp.7,164,877 8,050,942 





wn MoCrory Stores Corporation.— Sales. od 

are 191 1918. 
RE iia rocenancinnd $659. 176 $515,712 
—V. 108, p. 273. 


Marshall Field & Co., Chicago.— New Building.— 

This company has taken a long term lease on a |! factory to be built 
especially to meet its requirements at a cost of about $200, 000. The a 
is to be built in the Kenwood Mfg. District, Chicago. —vV. 108, p. 


Merchants & Miners Transport’n Co.—T7o Return Bitee. 
It is announced by the Railroad Administration that the vessels of thisco. 
will be returned to their owners about March 1.—V. 107, p. 2193. 


Mexican Northern Power Co.,, . nf med at Tollows by the 

Repl to our inquiry, the ‘‘Chronicle’ Eeanee as follows by the 
somanee Oo ies of the 5B of reorganization —— by the committee 

ting the bondholders are on deposit at the Toronto and Montreal 
offices of the National Trust Co., ont at the Canadian Bank of Commerce, 
London, Eng. No oa of the plan are available for distribution and no 
circulars have been issued to the bondholders. 

The plan 6,000 p oe the ———_ of a new aw with a capitaliza- 
tion of $3 (000,000 0,000,000 comm: Prior Lien bond- 
ae ii Ace $190 par v oe moyen on enh rane ‘for each $100 of their Prior Lien 

ds, and olders will get common stock on the basis 
ae p ta for Se per. This ‘nea means oo Mexican Northern Power Co. common 
wiped out.—V. 108, p. 788, 585. 


"Mosican Petroleum Co.—Dividend Declared.— 

The directors have declared a quarterly dividend of 2% on yon ny 
half of which is payable in cash and the « er a in4y% Libert bonds, 
on April 10 to stock of record Mar. 15. Regular preferred dividend of 2% 
was also declared payable April 1 to holders of rec. Mar. 15. The common 
dividend has been paid \% in Liberty bonds since April 1918.—V. 108 p.585. 


Michigan Power Co.—Plan of Reorganization.— 

The below-named a committee, representing the holders of the 
First Mtge. 5% gold bonds, gives notice that it has adopted a plan of reor- 
ganization, and that holders of certificates of deposit not approrine the 
plan ma withdraw ae bonds at an ne prior to March 

Comenties .—Geo 7m. Cha » M. ty i my H. B. Mc- 
Dowell, W WG. Sou ae, 24 8. Hawes, ww Hill, with E. L. Parkin, Sec., 
215 Cuyahoga Bidg., Cleveland, O.—V. 107, p. 1842 


Narragansett Elec. Lighting Co., Providence.— Earns. 


nerease. 
$145, 464 


Cal. Year— 1918. 1917. 918. 917. 
earns_ -08 464.628 ,566 ,003 | Renew. & conting $287, 254 sis 431 
1,084,350 758,374 Dividends aa 816,000 ,000 
Int. 0 (net) 8 63,511 38.497|Bal., deficit.-__- 32,415 139.554 
06, D 


Nash Motors Co.—Earnings Year ending Nov. 30.— 

President Charles W. Nash Jan. 8 wrote in brief: ‘‘After providing 
deduction from the cash and receivables of an amount which seems ample 
3 all Federal taxes and after setting up reserves for the depreciation of 


ed assets an contingencies. net profits for the year end: sonnet . 1918 
will show as $1,473, 638. Owing to 


the un ty of Fed 
mated but our es we believe to be pete ty *, 
neThe $5,060,000 ref. stock recelved dividends agerogating 7% 01 7%. OF $350.- 
000, and peo shares of common stock reontved | eb 


May and $ ere on Feb. 151919. Profit and aa eurpius ie us 
‘d $2, Ae, a res 


from 2,503, 
From Aug. oe to Dec. 1 1917 the net geothe were $2,027,783, from 
ye cash Fis tiaoode of $437,500 were paid on the pref. shares.—V. 108, 


National Steel Car Co.—Sale.— 
See American Car & Foundry Co. above.—V. 106, p. 195. 


National Transit Co., Oil City, Pa.—Zarns. Cal. Year. 














1918. 1917 1916 1915. 
Net earnings.........-- $1,620, $820,405 $1, 308 891 $1,024,631 
Dividends. ........ (16%)1,018,000 (8)509, 50 (4)254:500 (8) 1,018,207 
Miscellaneous. .......-- ESS =: TR oe arenes eee 
Balance, surplus._.... $597 .253 $s a5 $954,391 $6,424 
1918. 1917. 1918. 1917. 
$ s Liabilities— $ $ 
Plant pipe Ui tine)$. 107. 919 8,137,442) Capital stock. 6,362,500 6.362,500 
Other invest’ts 5,548,885 4,404,802) Accts. pay..& &c. 386,039 336 ,371 
Accts. receiv. ote" ‘299 174,225 | Other i 983,705 449,891 
Cees ow 343,079 523,404 nc aN : ,052,197 2,630,057 
Miscellaneous. 881,705 217,140| Surplus___._ 4.275.446 3.:678,193 
RES 15,059,887 13,457,012; Total...... 15,059,887 13,457,012 
—V. 107, p. 2014. x 


Nebraska Power Co.—Franchise Decision.— 

The United States Circuit Court of ro eals at St. Paul, Minn. 
handed down the decision affirming the o = of District Judge Wonk 
rough in Omaha holding that the company a perpetual one ” oad the 
supplying of electric heat and power in Omaha pe. 106 


Nevada Consolidated Copper ito pga — 
—3 Mos. end. Dec. 31— tale, end. siz. 31— 


918. 1917. 
Gross production.._Ibs. 19,020,773 22,153,158 7 ,062 40,508 
Total income '$ 90 $1, 822, 13° sic: 640° '406 sia’ 98 “715 


Red{Cross and War Fund 
Poss. I I ees 
Dividends 1,999,457 6,498,235 8,297,747 
ae SET RA Hite def$1,489, ber def. $426, 353 sr$9 934,361 1,363,451 
President D.C. Jackling F Feb. 14 wrote in brief: 7 
‘The statement for the year 1918 is aati to revision to include tax 
accrual adjustments and other final entries. 
“The reduced earnings for the Leos uarter of 1918 are based upon an 
average copper price of 17.23 cents for uarter. This low average price 
due to the accumulation of an enusnelie large stock of unsold copper 
which = nee in ow, ne inventory fe Lee establish ed vevice 3 price o 
cen poun ev unsett condition of 
has made ) y Pane necessary to me ae 


market 
to curtial production; and, although it 
may become nec urther to reduce the cutaut @ during this period of 
readjustment, it is confidently expected that a return to normal conditions 
in our domestic and export trade will then create a demand for our product 
at a price that will continue to give shareholders a reasonable return on 
their investment." Compare Utah Copper Co. below.—V. 108, p. 585. 


Northern California Power Co.—Earnings.— 
Calendar Years— 1918 


1917. 1918. 1917. 
Operating sorenme..91, 154 933 $965,915 | Total 
ony ge baba wg otal net income. -_-__- Nate 299 $572,163 


penses, taxes, - Sen 433,106 369,398 





deben. & floating at, 323,777 334,626 


Reserve for deprec’n-- 60,717 42,100 Debt dise., e 
Net earnings_-_--_- $661,110 $554,417 mise. Sehustichen 3,608 
ar pee ee. $11,190 $17,746; Balance, pm mgg Ay $73 $233, 928 





Northern Indians Gas & Electric Co.—Rate Increase.— 
The Indiana P . Openeatens hee Genntes Gis compen a slight increase 
in the rates for électrie power to large consumers, and and hes denied an in- 

crease in the heating rates.—V. 107, p. 2381. 

Bae Ohio Cities Gas Co.—Listed on N.Y. Exch. Earns.— 
. Y. Stock Exchange has authorized the listing on and after Mar. 1 
1919 73} the $9,187,500 common stock, offered 
mon shareholders of pe Feb. 15 1919, making th be 
carry all dividends 


listed $45,937,500 bf Ps 585). The new 
declared after Marc 2 i9ts. The eS ned meee 
for “‘extending and dk the besinens and properties” etc. 

Consol. Statement for 12 Months ending Nov. 30 1918 and March 31 1918. 














G a = 8 Mi 70,860 $39 9 929154 
SE: CDG pRIEES Bbkin an aoecncoscencsmas 929, 
Operating expenses, including ordinary taxes.... 30,291, t *25°141 288 
Ge OR 5 nn dodeaiicatinncanetumhon $14,679,428 $14,787,877 
Federal jeoumee and excess profits taxes....... - $2, 596 $1,772,640 
Enteress C0 S6F1Gl NOC. nn ceccdnccactscecence 12, 259,375 
Interest on bonds of subsidiary companies____-_- 164,280 167,275 
Amortized discount on notes and bonds__...___ 51,2) 51,200 
TORINO se edi bani knwiawennns 844,628 2,208,896 
Preferred dividends (cash) (5% %)------------- $474,388 —$473:866 
Common dividends (cash) (20%)-.-----------. 7,260,782 — 5,960,612 
Common dividends {stock) | Seep oe 1:750. 1,750,000 
Dividends by Pure Oil Co. & others sep cs inva toate tale i at 468,395 
TE PI Zh bn bie ce cccencestmwowaen $631,053 $1,675,618 
Total profit and loss surplus...-..------------ $48,577,712 $46,165,539 
—V. 108, p. 585. 
Ohio Oil Co.—Balance Sheet Dec. 31.— 
1918. 1917. 1918. 1917. 
Assets— Liabilities— 
Rrodue's prop. 16 778 957 15 418 467 = en 15 000 000 15 000 000 
Non- ea 1 885 296) A pet nel. 
Mat'l & — seemed 6,469,755 4,533,492 
,bonds sonia IRCED 63,839.642 65,950,750 
acc’ts rec "ble 68,530,440 68,180,479 
Tetthe.s 85,309,397 85,484,242 ,\ | a 85,309, sg 85,484,242 





Dividends paid during 1918 aggregated 243 or $14,400,000, which 
accounts for the aforesaid decrease in surplus of $2,111,107.—V. 108, p. 788. 
Pacific Lighting Corp.—Earnings.— 


1918. 1917. 
Gross income___.$5,038,324 $5,118,516 
Op.exp.&oth.chgs. 3,718,435 3,467,620 
—V. 106, p. 1228. 


Pacific Power & Light Co.—Earnings.— 
1918-12 Mos.-1917. 1918-12 Mos. 1917 


1918. 1917. 
Depreciation __..- $565,724 $773,384 
Balance, surplus... $754,165 $877,512 


Gross earns..$1.860,867 $1,647,401 | Interest on bonds_$374,526 $366 
Net, aft. taxes $869,052 $863.683)| Other int. & deduc 122.434 67, 3o4 
Other income-_ See 2°? eee Divs. on pref. stk. 188,183 175,000 











Total income. $873,084 $863,683)| Balance, sur_._-_-_ $187,941 $254,296 

Outstanding potiationtion as of Dec. 31 1918: Pref. stock, 7%, $2, yoo ~ 
000; Second 1 HF $1,500,000; common stock, $6, 100,000; Ist & 
ref. mtge. 5% qa“ “G8. 3,000 ($290, 000 — to secure gold 2.4 
2-year 6% secured gold notes, $400,000 108, p. 84. 


Pan-American Petroleum & Transport Co.—Dividend. 

The directors have declared a quarterly dividend of $1 25 a share on the 
common stock, half of which is payable in cash and the other half in 4y%% 
Liberty bonds, on April 10, on stock of record Mar.15. Regular pref: referred 
dividend of 1%% was also declared, payable April 1 to stock of record 
Mar. 15. The common dividend has been paid in Liberty bonds since 
April 1918.—V. 108, p. 788. 


Parke, Davis & Co., sein gg cae” = 
Calendar Years— 


918. 
Gross earnings for years end. Dec. 31. $5, 6. 260 $5, eae 080 $3, 1932 372 
= 1. of assets in Russia "436,336 
To equalize value of accts. receiv. a 
in European banks with mar 











ket rates of exchange, Dec. 31 1918 13,129 ae ee 
Deprec. of bl ery, &c._- 199,940 95,563 10,191 
Special war and income taxes.__-_-- Saree: iene ences 
Add U. 8. war taxes paid 1918 on 

EE 8 ERTS Ae Fee ee ee 
Cash dividends paid___-....... (20%)2,367 '035(17)2, 011,995 1,972,888 

Balance, surplus, for cal. year._... $525.780 $1,022,256 $1,169,293 

Balance Sheet Dec. 31. 
1918. 1917. 1918. 1917. 

Assets— = $ TAabilities— s $ 
Real estate, ma- Capital stock....11,836,225 11,836,830 

chinery, &c.*.. 3 mae 600 3,650,783) Accounts payable. 1,227,096 800,625 
CA Fer etotws 386,107 1,011,416 — for special 
Accts. receivable* 4 "104, 131 3,970,716| taxes.......... 2,070,515 1,287,897 
Investments _.... 2. 90,300 Res for — Jan.19 946,806  ...... 
Inventories ...... 7,484.744 8,655,307 | Surplus ......... 4,778,946 y4,253,169 

a 20,859,588 18,178,521 5 RRA, 20,859,588 18, 178.5 521 








* These amounts are st: educting reserves Ro After iapeotion 
a 20% stock dividend ($1, $70 rat paid Jan. 23 1917. For dividend pay- 
ments see V. 107, p. 2194.—V. 108, p. 688. 


Penn Seaboard Steel Corp.—New Director.— 


Charles Hart has been elected a director and a member of the executive 
committee.—-V. 107, p. 2381, 2373. 


(Albert) Pick & Co.—Earnings.— 
Jan.31 Years— 1919. 1918. 919. 


Net sales to cust’rs w. 029,524 $6,001,171 | Other deductions. silo. 746 
Oper. expenses. 


1918. 
Shy 433 


6,558,404 §,481,216| Res. for Fed.taxes  _..... 0,000 
Other income-_-- 45,747 57,089 Balance of profit... $400,120 $102" 611 
—V. 107, p. 408. 

Pittsburgh Oil & Ges Co.—Earnings.— 

Cal. Years— 1918. - 191 1918. 1917. 
Gross earnings--..$1,023,576 $008. 630 | Dividends -__._.- $160,000 $100,000 
Net earnings---_- $461,594 $339,681) Balance, surplus.. $125,705 3108, 527 
—V. 108, p. 177. 


Pittsburgh Terminal Warehouse & Transfer Co.— 
Income Account for Calendar Years. 


1918. 1917 | 1918. 1917. 
Gross earnings--.-. 685 $348, 942 | Dividends _...... $15,000 $30,000 
Net earnings_.... 188 151,649 | Rate of divs.....- (4%) (14%) 
Interest charges_- 100; 858 100,849 | Balance sur__._-- $147,330 $21,151 
—V. 102, p. 442 
Pittsfield Electric Co.—Stock Increase.— 
This company has filed notice with the Commissioner of Cor tions 


that the capital stock of the com from $375,000 to 
$500, 4 the issuance of $125,000 additional stock.—V. 106, p. 612. 


Portland oa & Coke Co.—Earnings.— 


8-12 Mos.-1917 8-12 Mos.-1917 
grom ore He 3 Set ihe is tates BES FCS 
xes Divs. on p ” 7 
Int.’on bonds. 398°377 3197196 | Balance. .....___ $300 {202 si1:737 
Ou tstanding eel oy ee 31 1918: Pref. stock 
900; Common stock, $3,000,000; lst & Ref. Mige. 5% $6 535738 


yo 
Portland Gas Co. 


58, $371,000.—V. 107, p. 
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Provincial Paper Mills Co., Ltd. “pa oronto.—-Barnings. 


Cal. Yrs. yy Reserves .&c yt 
lo) ee $409 ,43 2 $7. 656 $89,659 (7 $119, 000 (4%)$80,000 $i 117 
191 - 5687p Soe ‘898 5,565 75,000 CASH. 000 (4%)80,000 184,333 


Pullman Co.—Taz Decision.— 
Judge Sullivan in the Su Court at Chicago on Feb. 27 permanently 


perior 
enjoined the county from collecting $335,000 taxes from the company. 
The com ny had been 78009 9,144, but had fixed $324,000 as a 
reasonable figure.—V. 108, p. 274 


Punta Alegre Sugar Co. —Common Stock Listed.—The 
New York Stock Exchange has admitted to the list this 
5 rye s $2,510,100 common stock. Further particulars 
will e published i in full in next week’s issue.—V. 107, p. 2186. 


Quaker Oats Co., rap gaat papa cepa 


1918. 917. 915. 
$4,052, ass $5, OT Bh $3, 1901 313 $3, 4, 223 
632,20 563 ,0 540, 


1 337300 866,250 768, 750 749,982 


629,699 304,824 305,227 293,511 








erpius fo for PA al = te 


The aires ‘Minixy Co.— Dividend Reduced.— 
e directors have Petarcd a quarterly dividend of hg 4% ) on the _—— 


(par $ yable March 31 to holders of record M com: 
with $2 2 Ie) —- in Dec., Sept. and June last and $2 50 (10%) 3 in hardh, 
making a of $8 50 (34% for the year 1918.—V. 106, p. 2457. 


Ray Consolidated Copper ec Doth: — 
tah Copper Co. below.—V. 108, p. 789. 


Reliance Coal Co. (Ohio).—Merger.— 
na press dispatch states that under the shove title ten coal companies 
ve been consolidated ith Julius Fleishma ‘a oe of the Market Na- 
eres Bank of Cincinnati, as President, and a. Hatfield of Covington, 
Ky., Mang et yy It is stated that the alamo capital of the cor- 
poration is $3,000,000 preferred and $4,000,000 common, not all of which 
will be put out immediatel y. 


Republic Motor Truck Co., Inc.—Initial Dividend.— 
An etal dividend of $1 was paid on the 100,000 shares of common stock 
on Feb. 15 to holders of record Jan. 31.—V. 107, p. 2482. 


(John B.) Rose Co.—Rose Brick Co.—Plan.— 

With the approval of the holders of a very substantial amount of the 
claims, a plan of reorganization, dated Jan. 17 1919, has been adopted by 
these companies 7 the reorganization committee named below, and a copy 
of same has been lodged with the New York Trust Co., as depositary. 
All greg ag A notes and other original evidences of indebtedness were re= 
quired to be de ted on or before Feb. 21, and participating creditors 
must pay at such times and in such amounts as the co ttee may deter- 
mine their pro rata share of the new funds required for the purpose of ef- 
fectuating the plan. 

Reorganization somes: a ag 7 N. Buckner, Chairman; D. 
ee’ Stephen G Gurney Ma and John T. Sproul, with 

. Curts as Secretary, 2 Broad ! St., New York, and Alfred A. Cook, 
Goldmark and Thomas Watts as comma. 


Sankusky Gas & Electric Co.—Gas Rate Fizred.— 

The Sandusky, Ohio, City Commission, by a vote of 4 to 1, has 
— Jay the price this er may charge for artificial 

ears. The ordinance that a plant be built 

pen ony y Nov. 1 1919.—V. 103.) p. 670. 

Savage Arms Corporation.—Annual Report.— 

The annual report of the company was issued this week and will be 
published in a subsequent number of the “Chronicle.’’ The earnings of 
wee compeny a: 1917 and 1918 were published in our issue of Feb. 8 1919. 
Saxon Motor Car Co.—Mer. rger Negotiations.— 
It is reported that negotiations looking toward a merger between_this 
compan - &. enon the Doble (Detroit) Steam Car Co. are under zee: Both 
compa: have their plants in Detroit, Mich.—V. 107, p. 

Shawinigan Water & Power Co.—New Director: — 

H. J. Fuller was elected a director to succeed Sir Mitchel Thompson, all 
other directors were re-elected.—V. 108, p. 789. 

South Porto Rico Sugar Co.—Scrip Dividend.— 


A regular quarterly dividend of 5% in Sere, 7% due A a L 1922, 
on the common and 3% % in cash on ae peel > BE wag, ohn Rane ared, 


both payable April 1 to holders < Sonn Mach ge The pad rate on 
the common shares has been 2 0%, per annum ES aparteny? since Jan. 
1916, but beginning in July lie distributio made in scri 

The scrip in which the common dividend is pa we is _— on any orn: 
day. It is not convertible into stock.—V Vv. 10 Zp. 

Sperry Flour Co.—Offering of First Mige. 6% Bonds.— 
The National City Co. and Blyth, Witter & Co. are offering 
at 98 and int. to yield in excess of 6.20% $3,000,000 First 
Mtge. 6% 15-year Sinking Fund gold bonds, dated Feb. 1 
1919, due Feb. 1 1934. Total authorized, $3, 000,000. 


The bonds are callable all or T oe on ony is i. date Neg’ 30 days’ notice 
at 102% andint. Denom. $ & A., without deduction 
for any Federal normal a= taxes, ie = SE we en at the 


an 
for a 
t, ready 


source, up to 2%. Principal and interest payable in U. ond coin at 
_ > ’s egepey, in N. Y., and at the Anglo-C alifornia’ T rust Co., 
an Francisco 


Data from V.-P. Dunning Rideout, San Francisco, Feb. 7 1919. 

Company .—Incorporated in California, Aug. 5 1892, and represented 
the amalgamation of businesses which had existed many years previous 
to that date. To-day the company is the largest manufacturer of flour 
on the Pacific Coast. Some of nay oie rands of flour are Drifted 
Snow, ADE Mission Bells, B ry American Indian, Golden Gate, 
Big Loa pple Blossom, Fresno Sperry Special and Encore Pancake 
Flour t known cereals are fink. = and the the Sperry brands of 
an ite, bes ‘Oate. &c. 

The plants and property are in Spokane, Creston and Tacoma, Wash.; 
Stockton, Valle oO» Fresno and Los Angeles, Calif. A new plant which 
will include as od Po Crmenent modern grain elevators of large capacity is 

en 


rojected at Og 
ve ‘apitalization.— ay the retirement of the bonds now outstandin 
which will be called for payment May 1 1919, these bonds will be the — 
funded ole OO t outstanding in the hands of the public. They will be 
followed by $600 ® pref. stock and $3,600,000 common stock now 
puletenny 4 which datter amount will be increased to $5,400,000 upon the 
issuance 000 common stock now being offered for subscription 
to the OEE oF of the company 
Bau. of Issue.—The proceeds will retire all of the mortgage bonds now 
tstanding and provide for the me payment of extensive new pan ants and facili- 
ties completed Guring }915 1918 others now nearly comple 
Security.—A clo: Mertenee on all the assets, incl. land, buiidines, 
machinery and equipment. The book value of the fixed assets, as of Dec 
31 1918, was $5,924,378. Net current assets, as of Dec. 31 1918, after 
giving effect to the Dresent financing, amount to $5,754,812, or a total 
rty value of $11,680 , ones ‘which ene bonds are a first lien. 
he company (a) ‘will’ maintain an excess of current aencts over all 
current liabilities equal $0 a at least 125% of honda opinnting: f »» will 
; (2) will 


pro 


keep its buildings, machinery and fixtures adequately 
preserve its property in thorough repair. 


Gross Sales & Net Profit, After Depreciation but Before Deducting Fed. Tazes. 


Years Ended June 30— 1918. 1917. 
OO ROD Sie de iieicd o wéind cbioidiaiiiieia! $38,926,450 $22,624,983 
I dl intel 2:031.252 1,947,819 
Int. on Ist Mtge. 6% 15-Year sinking fund_..... 180;000 180,000 





tena Sheet as of Dec. 31 1918, After Giving Effect to New Financing. 





Liabilities— 
Real es eal estate, mage: &c_..$5,924,378| Preferred stock......_.. $600,000 
tocks of corporations... _ 3.483 | Common stock_____.-._. 5,400,000 
On Mind Bote Saas tite Sirdar 952,421 | First M. 6% bonds_.___- 5.000.009 
Notes receivable________ 32,511| Accounts payable._____. 62, 
Accounts receivable_-_.__ 2,446,092| Notes payable__________ 3,954, 
Liberty bonds. __...._.. 319,668 es and wages____._ 21308 
beer yf san edible emecniogin 6.073. 1'Ba8 ee sinteress......---. 5,170 
isch sonia Stats ecru tS <o ueadliecs 1335 
Def. charges against profits Bt 533 | 1 nce _ ale catia eieah 153'a78 
eferred credits......._. , o6y'boe 
oe aes igee Aeiiceginenaa Wok Wietac 905 
Bete tena SOARED MD esas a Fi ea 
— r 
im Tia ovides for the emption of $100,000 bonds 
Standard Oil Co. of Kentucky. iy epert Yr. End. Dec.31. 
FR gee Years— oi Pls 048 *5 1947 020 § 916. 1915. 
RS 1 0 2) 068,598 $1,124,640 
Cash dividends______ 12%)720 000 ,000 600,000 :000 
Fed’l taxes (1917) aa 05120. (14}600,000 (205 BOTS REM (16)480,000 
Reserve Fed. taxes 1918 1,250;000 ___._... 


Balance, surplus___.. $478 083 $1,367,020 $1,468,598 $644,640 


*After deduct estimated allowance wag pe neon income war taxes. 


On Feb. 1 1917 the capital stock creased from :000,000 to 
$6,000,000, a cash dividen pte 100% being paid May 1. - 


lance Sheet Dec. 31. 














1918. Baie. 1918 1917. 

Assets— $ $ Liabilities— x 
Plant, improv. Capital stock. 6,000,000 6,000,000 

& equipm’t_ 6 914-615 5,232,279 | Accts. payable 3,370,384 1,671,109 
M andise _ 5,544,034 3,642,130| Deprec. res’ve 1,646,372 1,331,214 
Cath, accounts Insur. fund... 186,604 174,241 

receivable & Res. Fed. tax. 1,250,000 660.000 

other invest. 3,329,118 3,318,500/ Surplus... - 2'834:607 2,356,345 

Tet. uc 15,287,967 12,192,909; Total____.. 15,287,967 12,192,909 
—vV. 08. p. 586. 


Stollwerck Chocolate Co.—Offering of 7% Pref. Stock.— 
Estabrook & Co. and Parkinson & Burr are offering at 
97% and div., yielding 7.18%, si 000 ,000 i % Cumulative 
pref. (a. & d. y stock, par $100. Divs. Q.-J 

Exempt from Massachusetts and normal Federal income taxes. Callable 
all or in part at the company’s option at 110 and on 30 days’ notice. Sink- 


ing fund provides et = purchase or redemption of preferred stock at not 
exceeding 110 and d 


Data From ~ ove of Pres. H. B. Duane, Dated Feb. 15 1919. 
Company .—Has been incorporated in Massachuetts and is to 
property and business of Stollwerck Bros., Inc., => Connecticut corporation. 
‘apitalization— uthorized. Onan 
7% Cumulative Preferred stock..........-..-. $1°350.000 000,000 
Common stock 


Stollwerck Brothers started in Germany, 80 years ago, manufacturi 
chocolate coatings and breakfast cocoas of highest quality. os | 
Semana caused the company to start a new factory at Stamford, Conn. 

in 1905. Because the ownership of the company was in the hands of enemy 
aliens, a large proportion of the stock was rn Meg | y the Alien Property 
Custodian, and sold by him on Dec. 21 1918, to interests who subsequently 
acquired the balance of the outstanding stock. he business has not, 
however, been in any way interrupted by these fat. 4 and is to be con- 
trolled by an organization which is 100% American. 

Plant.—The factory at Stamford, Connecticut, is of modern built 
in 1905-1907, occupying a portion of 43 acres, owned by the compan 
The machinery and a are in perfect condition, having © ad y 
capacity of a Goo Bese The company maintains branch sales offices 
in Boston, N. hicago and San ncisco. 

Assets.—The 8 net tan, "Ee... assets as of Jan. 2 1919, exclusive of good 
will, patents, trade marks, : were as follows: 

Land, buildings, machinery, &c..__........-.-------------- 1, 516,936 
Current assets: aveniesion., "S835. 316; cash and debts receivable 

$460,903; investments, $135,860; prepaid items, $33,572----- 

current liabilities 


Total net tassgihs QEIONE. «cn ne coco cndwenesunsuncgneeeun $2,385,968 

Earnings .—Net otaee Ae ene to dividends on the preferred stock 
for the six years ended D 8 were $1,183,997, an avernee of si9fe - 
333. With the strengthened sales ree and new affiliations it is expected 
that net earnings will show further increases. 

Sinking Fund.—To retire the pref. stock, the company, on or before 
Feb. 1 in 1920 and yearly there: after payment C4 full = eee dividends 
for the preceding calendar year, shall pa a sum 5% of the net 
earnings for the calendar year peavedine: ¢ ther in c Pas 4 stock. 
In case sufficient pref. stock cannot be purchased, the Redletrar | shal! call 
such amount as is necessary to use the unexpended balance. 

~_ he B pref. aoe is also protected by numerous other provisions.—Ed.] 

os 


Stromberg Carburetor Co., Inc.—Eztra Dividend.— 
oon directors have declared an extra dividend of 25c. alba share on the 50,- 
000 shares outstanding capital ys of no par value ong oe the regular 
uarterly div. of 75c. per share, pegeere Ap olders of record 
March ib: A like amount was pot an. last wf S 108, p. 282. 


Superios & Steel Go orp .— Officer icers—Annual Report.— 
C. H. Foster have been elected direc- 
tors, to succeed W 5B a Vanston, C. A. Mackie sad 5. F. Devens. Mr. 
Treasurer, to F. 


Foster was elected ‘Vice-President and su H. Devens, 
resigned. Mr. Foster was former] , and he is succeeded in that 
iT of i. fares. whe was ato of ‘Asst. Treas. Other officers 


were re-elected. 
#_ For a1 For annual report see other pages of this issue.—V. 107, p. 1925. 


“Swift & Co.—Further Particulars as to Business in 1919.— 
a pgnentig the data in the annual report as cited in 
V. 108, p. 265, the company’s “1919 Year Book,” now 
ready for distribution to all who are interested, ares in subst.: 


pam sd Sales.—Our total sales of over $1,200 are not 
of pris By. MeNeill ie Libby ense Le oak? £900,000 ot va 1 $85,000 tne suse ia pg ued 
Cc. about ° 

This parley Wan follawel bhenate tea > aavlen he yoo oed Adminis- 


Fin Hag we include a warae part of the operations of he 0. SreNelll & Libby 
(. e., the arpones of roti ome 3 meat) with the business of Swift & Co. f 
~ te ye ; and the oA: ‘Allies. —During the year ending Nov. 1 1918 


8 & Co. rye ey 60,000,000 pounds of meat -— meat products 
swift American eel navy at home and abroad and to the Allied 
nations for their armies and their civilian populeiens. 

It is obvious that the profits for 1918 were so small, being only 2.04 cents 
in the meat de ment to each $1 of sales (as inst the 275 fe gs 
by the Food Administration), t they could have ay! no effect 


on prices 
‘zpenses and Profits—Cattle Figures.—During 1918 Swift & Co. paid out 
for live animals 85% of all money recefived from the sale of meas and by- 
products, while 12.96% went for expenses of packing, freight distributing 
_ all over the States, operation of branch ta, and even 
delivery to the retailer, and that the profit was 2.04%. 
.’s Average Payment and Receipts Per Head of Cattle in 1918 (U. S. Figures) . 


aan for live cattle.....-.--- 50 70 Bet. for expense & profit....$10 81 
$81 4 Expenses 9 





Received for meat_....$8145 | Expenses ......---.....-.-..- 79 
Ree’d for by-products... 22 06 in Hm, . 
Total recalpte. — eon niin aiaonas $103 51 GUO) ce cdsuntive van 1 02 


cted 
clude the cattle killed for beef canning purposes by 
Libby MeNeill x Tiny thes t have pen included with = °o tions of 


minstration. The expense of 
$0 79 FTE ee ein rp ad for kl killing, dressing, &c.; $2 67 for freight and $3 70 
selling expenses. 
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The amount received f 
paid for the live pee 


eld a fit of about of a cent pound of meat, or, or pes onl 
a title eer yf she J counen fotte oe. me sos pera 
mn, about o.ou pound of live animal. spare hae 
in V. 108, p. "ob 


Property Receoos 
rmour & Co. a = biol, 108, p. 688, 586. 


Texas & Pacific Coal & Oil Co.—Operations.— 

The following data have been officially a approved f for the ““Chronicle’’: 

The company’s test well on the 800-acre Norwood lease, half a mile west 
of the nearest Ranger production, is crete 4,500 barrels of oil a day. 
This well and the Prairie Oil & Gas Co.’s well known as No. 1 Roper, also 
in virgin territory on the western edge of the pool, are eae for most 
of the 11,000 barrels recent increase in the Ranger =? a wells are 
one mile apart and open up 200 new locations.— p. 2194 


Texas Power & Light Co.—Earnings.— 


1918-12 Mos.-1917 Ng Mos.-1917 
4,988 


Gross earn’gs_$3,248,180 $2,600,816 | Interest on bonds_$451,906 
Net, aft. taxes$1 076, 088 $1.011.299 | Other int. & deduc 201,309 107,102 
Other income - Re 2; -galeaad | Divs. on pref. stk. 248,500 246,750 








Total income_$1,077,949 $1,011, 299 | ee $176,234 $212,459 
Outstanding ca italization 3 as of Dec. 31 1918: pref. yy 7%, $3,550,- 


000; 2d pref. stoc 0; common stock, $1 000; ist mtge. 
5%, bonds, , $10,205, 000 PF yovee: 6% secured gold notes, $536, 000.—V. 107, 


Tobacco Products Corporation.—Federal Tazes.— 
Attention should be called to the fact that the net income and s 
- the calendar year 1918 and the profit and loss surplus of Dec. 31 1 
ghee in last week’s ‘‘Chronicle,’’ are stated as the annual Ped at 
pial indicates before setting up any reserve for Federal taxes for the 
year i918. Compare V. 108, p. 780. 


Underwood Typewriter Co.—Common Div. Increased.— 

uarterly dividend of 2% has been declared on the $8,600,000 out- 

ng common stock, payable April 1 to stock of record March 15. 

This compares with 1 é° % ) pa quarterly since Jan. 1917; previous to this 
1% was paid.—V. 108 


Union Natural Gas Ss i Pittsburgh.— Earnings .— 





Calendar Years— 1917. 1916 1915. 
Gross earns.,gas,oil, &c_ $7) 566. 976 $8,076,613 642,541 $5,271,612 
Gross income_.'_.____ x$2,872.679 $3,574,677 $3,443,517 $2,495,404 
Interest on bonds, &-- $268:697 $266,812  $317:798  $372:307 
Dividend (10% 5 Fanpages 984,000 984,000 1,000,000 1,000; 

Depreciation-..______- 908;986 858,188 815, 908 793,178 

ia... 45,003 Cr.29/512 39,057 54;407 

NE te $665,993 $1,495,189 $1,270,754 $275,512 





y: xe peso. report for 1918 war, income and excess profits taxes.— 


United Cigar Stores Co.—Purchase Negotiations.— 

Negotiations are under way looking toward the acquisition by this com- 
pany of the Loft candy company. Further particulars, however, are at 
present unobtainable.—V. 108, p. 574, 177. 


United senire seals. slg 














918. 917. 1918. 1917. 

Net sales__._51 De ,336 40, ae. 289 | Deductions .. 1,287,226 807,753 
Cost of goods War taxes 

WS sibs ore 32,635,318 26,832,192 ot B90 450 A232. 

Oper. exp__--12,557, 292 9,968,438| Dividends _.. 2,129.73i 1,842,329 

Mdse. profit. 5, 585, 726 3,915,659 Bal., surp.. 2,110.741 1,313,678 

Other income. 31,422 48.101 | Previous surp. 2,724,134 1,410,456 

Hy oR: “prof 5. ,867,148 3,963,760 Total surp. 4,834,875 2,724,134 





United Gas Improvement Co., Phila.—Zarns.—V-Pres. 








Preliminary Report aod Year Ended Dec. 31 1918. 
1918. 1917. 1916. 1915. 
Regular inc. from leased 

works & investments. $5,777,537 $7,654,806 $8,817,981 $7,841,389 
fits on sale securities 2,089,500 508,638 ,577 ~=—-. 11,230,000 
Total income_____.__ $7,867,037 $8,163,444 $9,440,558 $9,071,389 

xpenses, taxes, interes 
and sinking fund_____ 2,770,527 2,247,939 2,171,226 1,871,968 
‘ Dividend paid (8%)---. 4,882,384 4,582,755 4,440,237 4,440,236 
Balance, surplus_.___ $214,125 $1,332,750 $2,829,095 $2,759,185 


Philip H. Gadsden of Charleston, 8S. 
ton Consolidated Ry. & Lighting ‘Co., 
of this company.—V. 108, p. 689, 282. 


United States Finishing Co., N. Y.—Immediate Liqui- 
dation of 20% Deferred Dividends by Issue of $600,000 Addi- 
tional Pref. Stock—Plan Effective—Stock Dividend Declared. 


The shareholders on Feb. 18 voted to increase the auth. 7% cum. pref. 
stock (preferred as to assets and dividends) es $3 000,000 to $3, ~ 
and the directors have ppoetingly voted to iss ,000 of new 
Bock Fo for a = immediate liquidation ‘of the 20% ($600 000) 6 of 
ends on A stock. The payment of this stock dividend, 
woo eeeatiy declared, awaits theZcompletion of some preliminary details. 
Digest of Statement by Pres. Henry B. Thompson, Jan. 29 1919. 
Status.—The company has accumulated a surplus of over $1,800,000 as 
of June 30 last (V. 107, P- 2006); $600,000 of this sum will be transferred 
from surplus to capital for the purpose of paying the accumulated divs. 
Since the present management came into control the earnings have been 
applied to the liquidation = the old bank loans, in reduction of the first 
mortgage debt, and the repairs and u upkeep of the property, putting it into a 
condition to do first-class work at the lowest cost. Much cash as been 
required for taxes and the carrying of larger accounts receivable, and war 
conditions have uired the carrying of a larger amount of supplies que 
at greatly incr cost. Payment of dividends upon the pref. stock has 
also been resumed and the accumulated dividends have been paid in part, 
reducing them from 28% to 20%. These various expenditures have not 
werreeees ayment of the re der of the postponed dividends in cash, 
and tors therefore submit this - s 
Plan. ~inaveuee the authorized pref. stock by $600,000, and Siatetbute 
this stock at at ro rata, in oom anon | liquidation of the $600, 000 deferred 
dividends. icates for nal shares will not be issued, but the 
company will either purchase or ‘sell fractions to the stockholders in order 
to make up whole shares, so far as its permit it to do so. The 
company also reserves to itself the right to pay cash in place of , if 
necessary for purposes of adjustment. The directors reserve the t to 
put the plan into operation worperer they have received the assent of sub- 
the preferred shareholders and of owothirds 


stantially the whole number of 

of the common shareholders 
According to the books, we have net. assets as of June 30 1916. oqeal to 

$201 for every share of the $3,600,000 of preferred stock. If this plan is 
not adopted, the preferred stockholders may have to wait a co 

od before receiving complete ent of the deferred dividends 
of course, do not interest, whi e the new stock will be entitled to divi- 
dends at the rate of 7% Der annum from Jan. 1 1919, if this plan 


C., formerly Pres. of the Charles- 
has been elected Vice-President 


prompt aporoyal. 
While directors cannot pledge themselves in advance, it is obvious 
that with the preferred dividends out of the way, the ear the com- 
y, if maintained, will justify the early resumption of di on the 
850,000) ‘au thorized common stock ts2 $2.350,8 ——e June 30 
} sy, SS to red = on amount of excess pr Lae 9 vps which the Ss 
may otherwise be required to pay.—V. 1 p. 789. — 





United States Realty & Improvement Co.—Sirike Ends. 

The strike in the New York Trade dispute and other sympa- 
thetic strikers were ordered i. to work on Feb. 24 follo an agree- 
ment reached between representatives of the Building Trades tion, 
the Union and the Secretaries of War and Labor.—V. 106, p. 2647. 


United States Steel Corp.—WNeville Project . Abandoned .— 


Announcement is made that the War Depormans hae a. aban- 
doned ug oS. 000,000 project at Neville near , Pe., 
he construction work of which stopped Hing weeks ago.— 
V fos, 108, >. "487. 473, 282. 


Utah Copper Co.—Status—Outlook.— 

The quarterly reports issued last week for this company and the Ray 
Cons. Cop’ Co. and Chino Copper Co. all contain the followi eae 

‘With the cessation of the European war and ae follo me the 
ing of the oranenice. the demand for copper suddenl i This was =m 
to the cancellation by the Government of orders for munitions and other 
war mat 1 for which cop in very | amounts was being taken 
monthly as required. Drastic ‘curtaiissent production should have been 
inaugurated immediately. However, at the request of the War Industries 
Board the output of copper was continued until the end of the 
fairly high rate of production in order to > ae labor ones pe 
readjustment to a lower price level. This has resulted in the a 
by the producers of a large stock of unsold copper, carried by your com 
as usual in its metal inventory at 13% cents per ‘pound, which condi ~; 
reflected in the reduced earnings for the q 

“It is confidently expected that a return to normal conditions in domestic 
manufacturing and a revival of our export trade upon the restoration of 
industrial activities in Europe will create a demand for our product at a 

rice that will give the shareholders a reasonable return on their holdings. 

a. | During the period of this v unsettled condition of the copper market, 
therefore, there must of nec ty be a further curtailment of production. 

For quarterly earnings see V. 108, p. 789.—V. 108, p. 789. 


Vulcan Detinning Co.—Pref. Dividends Resumed.— 
A quarterly dividend of 1%% has been declared on the stock and 


ear ata 


— ar, on accumulations, th payable April 20 to ho ders of record 
107, 16. my is the first distribution on the pref. since April 1913 — 
Pp. 2 


LWweener Electric Mfg. Co.—War Work.—Pres. W. A. 


Layman in an interview in the “Iron Age” says in substance: 
ce 1915 the Wagner company manufactured 85,000 8-in. howitzer 
shells for the — Government, 800,000 detonating fuses for the Russians 
and contracted for 300,000 6-in. and 170,000 8-in. shells for the U. 8. 
Government, a small part of whi unfinished. Fifteen thousand 
detonating fuses, sim: to the » i- type, were also delivered daily 
for American shells of large caliber. 

The Wagner company also manufactured, jointly with another concern 
at Moline, Ul., more — 10% of the 4-in. naval anti-submarine guns 
contracted for the U. and 80,000 56-in. artillery wheel hubs, besides 
a vast amount of Saiie- articles and electrical machinery used by this 
country in the war. 

the critical period a baggage car full of depth bombs containing 
no explosives left the plant each night under special naval guard. 

More than 1,500 men and women, additional to the regular production 
organization of 3 ,000, were employed on war orders, and the pay-roll 
reached a maximum of $120,000 a week. Since hostilities c the 
Wagner company has virtually ‘disbanded its munitions department, having 
ios out about 1,500 men and women workers, and is concentrating its 
resources on its electrical e business.—V. 105, p. 1319. 


Wheeling Steel & iron Co. — Earnings —— 

Cal. Yrs. 918. 917. 918. 1917. 
Shipments -827, 475,915 $27. 964,341|Total income_ $6 598, 719 $8,840,101 
Net earns. 6,305,057  8.551,519|Prof.(bef.tax.) 5,826, ‘270 x7,130,678 

x Provision for excess profits tax and other contingencies in 1917, 
$4,058, 875.—V. 106, p. 2754. 


Winchester Repeating Arms Co.—Reorganization Data. 

It is not e ted that the opposition to the adoption of the plan of reor- 
ganization will interfere with the ratification of the plan. The “Chronicle” 
is informed that the opposition represents about 3% of the capital stock out- 
standing. ters ge d this amounted to 27%, it is said, but when the pro- 
tective committee obtained concessions sought for, all but about the 3% 
agreed to the amended plan. 

The adjourned annua! meeting, scheduled for Feb. 26, was further ad- 
journed for one week because of the pendency of the temporary injunction 
sought by New Jersey stockholders.—V. 107, p. 2195, 2015. 


Wolverine Copper Mining Co.—Dividend Reduced.— 
aH 2 oy? uarterly dividend of 50 cents share has been declared on the stock , 
payable April 1 to holders of record March 15. In Jan. 1919 and Oct. 19 18 
a quarterly dividend of $1 was paid, and in April a semi-ann. div. of $3 was 
paid, making a total of $4 for 1918.—V. 108, p. 789. 


Worthington Pump & Mach. Co.—Called.— 

Forty-Nine First Mtge. 5% gold bonds of the Holly Mfg. Co., twenty- 
two of $1,000 each and twenty-seven of $100 each ts24, 700) have been 
called for payment on and after March 1 at pe and int. at the Lawyers 
Title & Trust Co., New York.—V. 107, p. 2297 








CURRENT NOTICES. 


—Stone & Webster, 147 Milk Street, Boston, Mass., have just issued 
their ‘‘Electric Railway, Electric Lighting, Gas and Water Power Proper- 
ties Manual for 1919,’" which gives brief descriptions of the various propere 
ties under the management of their organization, together with statements 
of capitalization, particilars regarding the securities, carnings and expenses 
thereof for the year 1918, besides other data. In addition, the monthly 
earnings statements for December show the condensed balance sheets 
All the companies are included, except the Puget Sound Traction Light 
& Power Co., negotiations for sale of which are pending with the city of 
Seattle, and the Paducah Traction & Light Co., which is undergoing re- 
organization. 

—The 1918-19 edition of ‘‘Earning Power of Railroads,’’ edited by 
Floyd W. Mundy of the N. Y. Stock Exchange firm of Jas. H. Oliphant 
& Co., 61 Broadway, this city, is now issued. The book contains its usual 
statistics, including those for 1917, the last year of railroad operations 
under private ownership, and the principal developments in the com- 
panies’ financial affairs up to January 1919. The results of 144 railroads 
are included. The book is printed on Bible paper and bound in flexible 
leather. 

—In our advertising columns to-day the bond department of the Equi- 
table Trust Co. of this city and Halsey, Stuart & Co., Inc., of this city and 
Chicago are offering for investment $3,000,000 Joint Stock Land Bank 
5% bonds at a price to yield 4.50% to optional date and 5% thereafter. 
All the investment qualities of the bonds are outlined in the advertisement. 
A booklet, ‘‘Joint Stock Land Bank Bonds,’’ will give other particulars 
and will be furnished on request. 


—All the notes having been sold, the Guaranty Trust Co. of this city, 
jointly with the Union Trust Co. and the Mellon National Bank of Pitts- 
burgh, are advertising on another page, as a matter of record only, $12,000,- 
000 Aluminum Company of America 6% Serial gold notes, maturing 
March 1 1921 to 1923. Full details appear in the record advertisement. 

—Kenneth L. Fleming Jr., late Major of Coast Artillery, United States 
Army, has become associated with Charles W. Hill & Co., dealers in in- 
vestment securities at 2 Wall St. Previous to the war Mr. Fleming was 
Manager of the Bond Department of Knauth, Nachod & Kuhne, New York. 

—Hartshorne, Fales & Co., members of the New York Stock Exchange, 
are issuing a letter on International Paper Co., prepared by Haliburton 
Fales Jr. 
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SUPERIOR STEEL CORPORATION 


Pittsburgh, Pa., February 1, 1919. 





TO THE STOCKHOLDERS OF THE SUPERIOR STEEL CORPORATION: 

The within statement covers the report of the operations of the second fiscal year of your Company ended Decem- 
ber 31, 1918, and we trust that the results shown will prove satisfactory. 

During the greater portion of the past year we were obligated to run our Plant on either direct or indirect Government 
business. It was not necessary, however, for us ta remodel or make any changes in our Plant to take care of this business. 

Since the termination of the War, our energies have been bent toward returning to normal domestic business. This has 
been accomplished to a larger extent in a shorter period than we anticipated, and while real normal conditions have not yet 
arrived, we feel that they are coming gradually, and the indications are such that the outlook for the future in our particular 
line is very bright. fie tfully, 

spec 


E. W. ): HARRISON, President. 
CONDENSED BALANCE SHEET 31ST DECEMBER, 1918 








ASSETS 
CURRENT: 
a i NN De ck ish oin coca ban hiie eee aa eee ees ide $763,643 01 
U.S. Certificates of Indebtedness, including Accrued Interest__..............-.---__---_- eee eee 913,483 89 
PE TI ok his aio i acca oe bcs Chk 0 chen oiew ad enn cha cheb we Lid Cp ae ae 1,115,931 20 
INVENTORIES: 
Senne: In Te rt SG PN i i ee oe eee. See Sos foie ees Ea $211,376 65 
INN IOs ibaa ne ical hil 5 id bing Ew ota end diab Odin bie dtkee s oktGdiblagiadenn didn ae eee 896, 559 60 1,107,936 25 
INVESTMENTS: ‘ 
U. e. a ne nid, cw ina cie casi ne cae dceebed aime bated delet aes os aia ree $574,099 62 
a 7 ae “yim € ne cede Tio oo os. ee Oe he eectnancdaks dunaumnonnln abun ania 
- Shinn C CI Bee STDS, Jinn tnstvbocdvighiibemmladonand cbc hddbicoduadeadasanae acces siden 10,000 00 584,936 62 
$4,485,930 97 
EMPLOYEES’ SUBSCRIPTIONS TO THE LIBERTY LOANS.---.------------ 2 eee 67, 856 95 
TREASURY STOCK, ETC.: 
Cee ee en nn eee ee ee. sable wdaboWnddodbucvue aadeacksue cen $88,184 27 
363 Shares Second Preferred, Oe nm nan boonesskbénbanenboawensnumsincended 34,531 13 
Common Stock for Employees, I hk i ne oe ob wae dbdndaecbh davasweadeakaaesusuee 7,204 38 
Cash in Sinking Funds for Purchase of Preferred a eas, oo eimamg no mentions tadsdiadich aie en 257 74 130,177 52 
DEFERRED CHARGES: 
I re oh ee ie Ek. pee bons i dubbakil wae co ba ae 5,887 44 
PLANT AND EQUIPMENT: 
Land, pata, a. wiareven en isin wm eiapeaes abd dis iuile Wh al aide aie ae $652,043 O1 
Machinery BEM ERE, OES OEE NGS EEG SLI LIE ELT EE SN RES ISG SI 8 5, SEE MBS LF 1,549,736 75 
$2,201,779 7 
Scam, Tema in Te a are oe ic cel mcamnndcacdeenck bcwadbabasesnece 625,918 if 1,675,861 62 
et EOE at Sond PIS LE, Sake | Leo We De RET: TEES Ee 5 EE NMI 2,500,000 00 
$8,865,714 50 
LIABILITIES. 
CURRENT: 
EES SEES ELGL IRS EOD AE TEL O LENT LAD Ge Pe RTL = Se Ls Seen Re PRE ND Ops ae $271,495 01 
I I OI set wmawdmmdine man baddelbmndiecabhiamndwdat 176, 
Reserve for Taxes (including Federal Taxes for 1918, estimated)_._....-.._.___.-._-.---- ee eee 1,169,729 06 $1,617,632 07 
CAPITAL AND SURPLUS. 
CAPITAL REPRESENTED IN ACCORDANCE WITH THE LAWS OF THE STATE OF VIRGINIA: 
First  Reetares: Cony Convertible 8 Per Cent—Total authorized and issued 35,000 Shares, par value $100; Total outstand- $2.535.900 00 
Preferred ed Convert ertible 8 Per GCent—Total authorized and issued 20,000 shares, par value $100; Total outstand- “  ' 
lr SE I ke eee ee en eee oT: ee ee vwipawumtel dbueahasnkawooded 1,909,800 00 
Common Stock—Authorized 115,000 shares; I cee Se oe al) te an ase alenm bere giidion wit 2,301,348 03 
$6,747,048 
RRP SEES SE Spat lets ae ae ae Wade a Aye, STRAP fae ge i le ee GL Np AGS P ade Ra ame ett 501,034 ry 7,248,082 43 
$8,865,714 50 
SUMMARY OF PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 31ST DECEMBER, 1918 
Sales: 74,727 Net Tons, $120 9. ES PEE IS a NS a ee ae ee He aE Pere TT ea PS Nem! ym $9,038,742 37 
Be ee A ee Se tnem rene gateworernn=~s<+nenaswocrnmsnundioreswetnietee 76,880 24 
gb aaa ei a gal gre SO EE SIMRO OL RAGES © Li ROE 5 rl IE PIO OLIN SANT aie ih REIGN 5 les ERIE $8,961,862 13 
ee Na le BORA AR Me Sa TAR he INDIE ae alle nnn SRS OF as ce AO DR Mig IES 7 SEN = ae A He 6,589,431 4% 
i as a $2,372,430 69 
Ds ene So. al awed Soe eee Le, eno leks cc bn chordie sk bameceeocucnonund 178,912 32 


$2,551,343 01 





SLOSS LILO LALA GLARE BALE ELIE LIE Ly ELL EIOE TE EET NL ORES aCe RID PE ET EE $93,740 99 

a ile eR LIE ERR i GBS in, ASE GE AA CR, PA NN RC AE LE ELST SS SE DIOR EIR SNARE NS TE 144,934 78 

A ee De aN re a aliniinm 39,039 84 

FS SE EI Ne le SOUR AS TENG TCE LLL T BELT RAAT EIE: 2: CTS CNT OE SSD! ROCES HLS SEY GEES PA 300,000 00 

yt ie a hah el ge BEPC SRO a ache sls eR Paap TaN A EIN NS CEE 8,261 29 

I Oa a ead pboinnnoenneamashie 6,000 00 

Contributions to the American Red Cross and United War Work Campaign.__...--..---------------------------- 20,000 00 611,976 90 
De a see a i a ed ee  aedaeoroarnconasanede $1,939,366 11 


Surplus, Ist iain I seins kos) ee  ecchnemtoadovekne $466.096 87 
oe re ieee oe 2 Ce or ot canebadscdoconcnencoaasaeees 3,078 
oat ee caawuenee 1,939/366 11 


$2,409,371 01 





et A a me nanesscouneunmmessepnaneah $800,475 00 

8 Cn SM (iOS Ses ie ee wessadbocccucvesndnssusenecnnaee 105,000 00 

IL DO eneaiiedeetencbesengteepheasntiinage 60,000 00 
Reserve for Federal Income and Excess Profits Taxes............................2secee--ee--- seen ewereneee=-=- 942,861 61 1,908,336 61 
ines. Sins: SU Oe ns eg. EEE OES ER = See ebay) irene ee ee ert $501,034 40 
SSS 
We have quomtioes | the accounts of the SUPERIOR STEEL CORPORATION as of 31st December, 1918, and we hereby certify that, in our opinion, 

the above balance sheet correctly sets forth the Company's financial condition at that date. 


LYBRAND, ROSS BROS. & MONTGOMERY, 
Certified Public Accountants. 


Pittsburgh, Pa., 22nd January, 1919} 
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The Commercial Times. 


. ~~ COMMERCIAL EPITOME 


Friday Night, Feb. 28 1919. 

There is a moderate improvement in general business, 
but there is no activity. In fact, many branches are quiet. 
The feeling on the whole is more cheerful, but caution is 
still the word of order. At best, there is only a fair business 
here and there. Europe, it is true, wants a large quantity 
of food and trade has been rather more active for export 
in cotton and leather. Iron and steel may come next. 
Lumber is in better demand. The general condition of 
trade is better than it was thirty days ago. That is the 
judgment of close watchers. The weather of late, it is 
true, has been stormy at the West, and, in fact, over the 
northern half of the United States. To-day there was a 
blizzard with temperatures well below zero in Iowa, Neb- 
raska and Kansas, and it was rapidly working eastward. 
A cold wave was predicted for Illinois and Indiana by to- 
night. In the East the temperatures have continued mild, 
and to-night the indications point to rainy and warmer 
weather. Spring trade is halted by the bad weather at the 
West, which at the same time is of no particular benefit to the 
sale of winter goods. Retail and wholesale business there, 
it is believed, will be stimulated by milder and more spring- 
like weather. The buying power of the farmer is unusually 
high, and at the same time demobilization of troops tends 
to expand business. The winter wheat crop has thus far 
come through the winter very well indeed. The acreage 
abandonment wil! from present appearances be unusually 
small. In the Northwest, both retail and wholesale trade 
is considered to be in promising condition. In the South- 
west the feeling is confident. In the large Eastern centres, 
too, the tone in business is more encouraging; traders are 
inclined to expect better things. Among the things which 
command most attention now are automobiles, jewelry, 
groceries, and agricultural implements. Also millinery, 
furniture and seeds sell pretty well. Less favorable reports 
by comparison are heard in regard to dry goods, clothing 
and similar lines as well as hardware. Woolen goods have 
declined rather sharply for next Fall’s trade. There has 
been a sharp decrease in the output of cotton and woolen 
goods, and this is expected to have a favorable effect sooner 
or later in these branches of business. It is gratifying to 
notice, too, that the danger of a country-wide building 
trades strike has been averted. Building materials are 
cheaper in some lines, and it is hoped and believed that 
delayed construction will be done this spring on a big scale. 
In the West cold weather has caused a rather better demand 
for coal. Though unemployment is increasing, it is hoped 
that as spring advances the demand for labor will readily 
absorb the supply. At any rate the conditions are ex- 
pected to improve later on. Cotton declined here to-day 
sharply, partly because of reports from Washington that the 
Allies would not consent to lift the embargo on cotton 
exports to enemy countries until the peace treaty is signed. 
Southern Senators have been importuning President Wilson 
to use his influence to have the embargo removed. 

Harbor workers at New York have renewed their strike 
talk. They may insist on 25% increase in pay just refused 
by the War Labor Board, although the eight-hour day was 
granted. The Governors of all the States and the mayors of 
over 100 cities have been invited to attend a conference at 
the White House, Mar. 3rd and 4th to discuss ‘‘vital ques- 
tions affecting business and labor,’’ at which President 
Wilson will speak. The industrial companies which filled 
war orders for Russia are reported to have pooled their 
Russian accounts payable and delegated to Frank A. Vander- 
lip, President of the National City Bank of New York, 
authority to effect a settlement for them. Mr. Vanderlip 
also represents abroad holders of Russian 64% external 
bonds, $50,000,000, of which were sold in this country in the 
early period of the war. Approximately 1,000,000 Ibs. of 
Government-owned territory wool will be sold in Portland, 
Ore., on Mar. 6. Secretary of Commerce Redfield’s pro- 
posal to “‘stabilize” prices by marking them down is not 
received with general favor in the iron and steel trade. 
Steel prices in some cases have recently fallen $2 to $5 per 
ton without help from officials. 

LARD lower; prime Western, 25.85 @25.95c.; refined to 
the Continent, 28.75¢.; South American, 28.90c.; Brazil, in 
kegs, 29.90c. Futures advanced for a time. Chicago re- 
ports shipments of lard and meats as considerably larger 
than those of last year. In fact, the export movement is 
enormous. Since July 1 the exports of lard have been 
274,810,000 Ibs., against 132,258,000 for the same period 
last year. And of bacon, 1,000,923,000 Ibs., against 325,- 
812,000 Ibs. during the same time last year. In other 
words, lard bak cd are more than double and those of bacon 
more than treble those of last year. Another bullish factor 


= 








was the belief for a time that the minimum hog price of 
$17 50 will be maintained in March. Shorts have covered 
freely. Packers and commission houses have been steady 
buyers, cheered by the export exhibit. Later a fear that the 
minimum price of $17 50 will not be renewed had a depressing 
effect. To-day prices weakened and then rallied, but the 
ending shows a moderate decline for the week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. M Wi Fri 


May deli cts. Holl- 25-72 ace 35°40 34 90 24.95 
Ma elivery...-. * - 2 ; ; 7 . 
July ddivers.......o-. day. 24.75 24.82 24:55 24:05 24.30 


PORK quiet; mess $49@$49 50, nominal; clear $43 @$49. 
Beef steady; mess $35@$36; packet $37 @$38; extra India 
mess $62 @$64; No. 1 canned roast beef $4 25; No. 2 $8 25. 
Cut meats quiet and lower; pickled hams, 10 to 20 lbs., 263 
@26%c.; pickled bellies, 29@30c. To-day May pork clo 
at $40 75, showing a small decline for the week. Butter, 
creamery extras, 55@55)4c. There is a large stock of butter 
in the cold storage houses of the United Statse and prices, it 
is believed, are likely to decline. According to the Bureau of 
Markets, on Feb. 1 1919 there were 36,815,795 pounds in 
storage, as against 26,725,815 last year, in addition to 13,- 
796,954 held by the Government for the army, navy and Al- 
lied Governments. Cheese, flats, 28@3134c. Eggs, fresh- 
gathered extras, 4414 @45c. 


COFFEE quiet on the spot; No. 7 Rio, 154@15%e.; 
No. 4 Santos, 21 @21 c.; fair to good Cucuta, 204 @20%%e. 
Futures advanced for a time. Stocks in this country are 
said to be unusually small, both visible and invisible. Neu- 
tral and enemy countries are believed to be carrying very 
small supplies. New York prices are considered the lowest 
in the world. On the other hand, supplies in Brazil are 
enormous, and of course there are other sources of supply in 
Central America and the East and West Indies. entral 
countries of Europe have been using substitutes for several 
years, and as they are supposed to be in a bad way financially, 
some think they will continue to do so for a time, even after 
peace is declared. And that event has not yet taken place. 
Some contend that France has a large enough supply for a 
year; also that Belgium and Italy are carrying good supplies 
and that Spain and Portugal do not need much. Finally, 
it is contended that the big world stocks offset any possible 
shortage in the crops of 1920-21. Nevertheless there was 
enough covering and general buying to put prices up a little, 
but later they gave way under liquidation and general dul- 
ness. ‘To-day they showed little net change from yesterday, 
but May is 15 points lower for the week. A prominent tom. 4d 
er of Porto Rico predicts that coffee is destined to supplant 
whiskey, and that coffee houses of the English type of bygone 
days are to stand where there are now saloons. 


May-...c_14.55@14.60|Sept ...c_13.75@13.80| Dec _._.c_13.54@13.54 
WED cciinicas 14.30@14.35| Oct -... 13.75@13.80|Jan ..... 13.48@13.50 
} eae 14.03@14.10| Nov _...- 13.60@13.65|March___.13. 13.43 
Ane. .3.~. 13.90@13.95 | 








SUGAR remains at 7.28c. for centrifugal, 96 degrees 
test, Cuban and Porto Rican. Granulated, 9c. Arrange- 
ments have been made by the Equalization Board for the 
shipment in March of 41,000 bags of Cuban raw at 5.88c. 
cost and freight and 7,200 tons of Porto Rico at 7.28c. ¢c.i.f. 
Something over 100,000 tons of the shipping originally desig- 
nated for February, it is stated, will have to go over into 
March. Later the Board took 427,000 bags of Cuba for 
March shipment at 5.88c. Peruvian raw sugar is offered 
for March shipment at 5.64c. ¢.i.., apparently without 
purchases by the Equalization Board or Canadian refiners. 
Refined has been in only moderate demand. Yet refiners 
are now in a position to make prompt deliveries. 


OILS.—Linseed quiet but steady; city raw, car lots, 
$1.45; 5-bbl. lots, $1.48. Lard, prime edible higher at 
$2.15 @$2.20. Cocoanut, Ceylon, bbls. 15@15%e.; Co- 


chin, bbls., 18@18%c. Soya bean, 124%@13%e. Corn 
oil, crude, wood, lower at 13@13%c. Olive, $3@$3.25. 
Cod, Newfoundland, $1.15@$1.20. Spirits of turpen- 


tine, 6914@70ce. Common to good strained rosin, $13.10. 


PETROLEUM in fair demand; refined in barrels, cargo, 
$17 25@$18 25; bulk, New York, $9 25@$10 25; cases, New 
York, $20 25@$21 25. Motor gasoline, in steel barrels, to 
garages, 24l4c.; to consumers, 26'%4c. Gas machine, 41 4c. 
The foreign demand for kerosene has latterly been reported 
less active. Stocks are small. Stocks of heavy crude oil are 
increasing, however. It is said that the output of the Ranger 
deep sands pool, Eastland County, Texas, is still being stimu- 
lated by gusher wells. The Texas Pacific Coal & Oil Co.’s 
No. 1 Norwood, which touched the sand a few days ago, is 
now flowing at the rate of 7,000 barrels daily, which consid- 
erably exceeds its initial 24-hour gauge. In Stephens County, 
Texas, the northern end of the same deep sand territory, the 
Texas Company has recently completed an advance well near 
Breckenridge rated at 1,000 barrels. 


P Ivania dark $4 00 | South Lima.-...-_- $2 38 | Illinois, above 30 
2 Aaa aE 227 Le gee wwne 228| degrees........ 42 

OCrichtom.....<.<<- 1 75) Princeton....-..- 42) Kansas and Okla- 
eececeene 2 85 Somerset, 32 deg-. 260, homa.-....... 225 
eae 85 | Ragland.....-..- 1 25 | Caddo, La., light. 2 25 
Vainoumewie: 2 25 | Electra.......... 2 25| Caddo, La., heavy 1 00 
I cis contatisidlitutndl SR ncneccece 2.1 GO. sennkcace 78 
i aialiepanaea 2 15| Plymouth.-._.__-_. 2 33 | Healdton........ 1 20 
N Rc diecentnns 2 38| Corsicana, heavy. 1 05/ Henrietta........ 2 20 


TOBACCO.—A brisk demand has prevailed for Porto Rico 
leaf, and a good business has also been done in Havana and 
Sumatra tobacco. Domestic leaf, on the other hand, has 
been quiet. That is partly because manufacturers are 


carrying pretty large stocks of the old crop, and partly 
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becuase farmers demand prices that buyers as a rule are not 

to pay. Packers certainly balk at buying 1918 leaf 
at asking prices. Still it is said that some large manu- 
facturers have been buying new crop Pennsylvania and 
Ohio. It is even rumored that they have recently paid as 
high as 15 to 17 cents. Pennsylvania farmers are said to 
have formed a co-operative warehouse company with a 
capital of $100,000. Their idea it is said is to pack and sell 
their crop direct to manufacturers. Prices of tobacco 
products, it is intimated, will shortly be raised. One leading 
+ ot aa it is stated, is likely to raise its retail prices 


%. 

COPPER dull and again lower at 15 to 16c. for electro- 
lytic, with 18c. for Lake asked by the big concerns. It is 
expected that the committee representing the Copper Export 
Association will return to this country about March 15th. 
This committee went abroad some time ago to visit England, 
France, Italy and Germany, for the purpose of extending 
the Export Association throughout those countries. It is 
understood that they are now in Paris. A conference of 
copper producers will be held here on March 3d to discuss 

ans for the sale of a large surplus stock in the United States. 
ft is said to approximate one billion pounds as inst be- 
tween 500,000,000 and 600,000,000 pounds at the beginning 
of the year. About a month ago, according to official fig- 
ures, there was one billion pounds of coopper above ground 
unsold, but that total included some material which had not 
been refined and thus made commercially available. Since 
Jan. 1, although production has been reduced, the supply of 
refined metal has steadily increased, owing to lack of demand. 
Boston of late has wired that sales of copper in small quan- 
tity have been made by one of the largest producers at 
1514 cents a pound, while 154% cents was paid to one of the 
smaller interests. Tin quiet and unchanged at 71@72c. 
Lead higher at 54@5%e. Spelter lower at 6.67 %c. 

PIG IRON has remained quiet. Secretary Redfield’s 
plan for stabilizing basic industries on a lower plane of 
prices meets with opposition. What iron men for the most 
part want is to be let alone. They think all iron problems 
will work themselves out naturally if the Government will 
pursue a policy of hands off. Everybody has had enough 
of regulation to last a lifetime. What they now want is a 
return to the ordinary laws of trade with questions of supply 
and demand shaping prices rather than outside interference. 

STEEL has been cut $2 a ton on small sales of plates and 
hard steel bars and $5 on billets and sheet bars. Belts and 
nuts have dropped 5% in some quarters, though firmly held 
in others. Rivets have fallen $4 per ton. Some makers 
of tool steel have reduced prices 10 cents perlb. The trade 
in general do not favor the idea of stabilizing prices by reduc- 
tions, as seems to be proposed by the Secretary of Commerce. 
The general idea seems to be that lowering prices will not 
necessarily mean an increase in business. There seems to be 
no likelihood of any great increase in the export business in 
the near future. Ma£ll operations, taken the country over, 
appear to oe on a somewhat smaller scale than at the begin- 
ning of the month. Meanwhile, the average steel man be- 
lieves that the more the steel trade is let alone by the author- 
ities the quicker it will reach a state of equilibrium, or in 
other words, a natural stabilization of its own accord. This 
spring people naturally look for a better trade in structural 
material. Automobile production is increasing in the mat- 
ter of passenger cars. Railroad equipment is dull, owing ap- 
parently to the firmness of prices. Take it for all in all, the 
trade is still in a state of transition and naturally conditions 
are not the most satisfactory that could be imagined. Judge 
Gary says, however, that the steel trade is in better condi- 
tion than it has been for some time, and that reports of unem- 
ployment are exaggerated. London now has a metal ex- 
change for regulating of sales and prices of iron and steel. 


COTTON 


Friday Night, Feb. 28 1919. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
92,531 bales, against 90,960 bales last week and 101,477 
sales the previous week, making the total receipts since 
Aug. 1 1918 3,737,989 bales, against 4,511,864 bales for the 
bame period of 1917,-18 showing a decrease since Aug. 1 
1918 of 773,875 bales. 








| Mon. Tues. | 








Sat. Wed. Thurs.| Fri. Total. 

Galveston __-_--- 6,316 5,807| 3,893) 7,270| 2,742) 2,660 28,688 
Texas City----- 96, 479 -...| 1:717| ‘607; “<...| 2,880 
Pt. Arthur, &c-_- areal PP iat Ee steal steel 461 461 
New Orleans._... 6,381, 4,287| 4,863) 5,507) 3,958 9,789 34,785 
, Sa 1 152 237 | 32; 1,301) 1,557 3,462 
PEE cicoscl! canel esol” ane ance weal “exes i es 
Jacksonville - _-- caida wsesl .=esel see aan 3 00 
Savannah _..-_-- 3,304, 1,743) 2,738 2,183) 1,907! 1,013 12,888 
Brunswick —-- -- sogal oxsel |. eeesl: “sient lemeal 3 300 
Charleston --~-- 9 439) 851) 114 104) 447 2,052 
ilmington -.~.- 126 268) 332 199 254 158 1,337 
WOGGEE <<cccane anol 2eewel 477| 1,612 689) 932 4,757 
N’port News,&c. cone wove]. . wees omen bevel. odes ial 
New York..---- wows cose] sceggl sce Pe  westenss 225 
, Oe Saeaeaas one pitain ell ot. Seed , amet 387 
Baltimore ~~~. --~- oe wees ees wand leila od ote 
| aha ana Tare Fe Tenn Semen ee FER narres:s Sep 
Totals this week_| 16,503' 14,222' 13,478 18,634) 12,077! 17,617 92,531 





The following shows the week’s total receipts, the total 
since Aug. 1 1918 and the stocks to-night, compared ,with 
last year: KO 




















1 . -_ . Stock. 
Fe a3 —— A = | 
. 28. nce Aug ince A 
Week. | 11918. | Week. |"1 1917. | 1919. | 1918. 
Galveston______- ,688/1,268,136| 23,008|1,363,901| 328,641) 322,290 
Texas City_____- 2'889| ” 56:650| 1.854| " 53.562 378" 34,214 
Port nc sgt hy “487 ce tics Biel aesauel. seawen 
S Pass, &c_ ,500 798 SEO cummeenat ° “aah 
New Orleans___-| 34,785|1,006,153| 34,685|1,197.531| 446,353| 454.003 
Mobile --..--772 3:462 105,584) 2,228 §2.280| 25,861) 12,817 
Jacksonville-----| _~300| 18396] ----| 38'000| 17,420 17,000 
Savannah______- 12,888} 708.687| 16,444) 8355242} 254'045| 252'877 
Brunswick _____. 300 ‘450 1,000} 116; 3:600| ~ 22:000 
Charleston __~~~~ 2,052| 128:572| ‘870| 183; 58.414, 56.417 
Wilmington ____~ 1,337| _72'687| 2,300| 70°770| 42°155| 36'856 
Norfolk. ._._-_-- 4:757| 211:266| 10:719| 246:780| 97.287) 90/536 
New York | “335| #168} teal s0eei] Bec7aal sai 580 
ew York__._.- ‘ i 6,7 : 

Beieee------| | 1888 8] Seg) AI Be 
Philadelphia --__| __-- "30; ‘6 2 3:201 399 
Vetus. 92,531'3,737,989| 97,216/4,511,864'1,396,841/1,498,506 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1919. 1918. 1917. 1916. 1915. 1914. 
Galvestion._.| 28,688) 23,008) 24,847) 50.577; 95.972) 651,914 
TexasCity, &c 3,350 2,652 464 2,391) 26,763) 14,824 
New Orleans_| 34,785) 34,685) 20.151 13,760| 46,733) 35,225 
Mobile -_-.-- 3,462 2,228 1,617 1,574 4, 5,465 
Savannah -__| 12,888) 16,444 1,975} 11,522) 45,453) 13,631 
Brunswick __ 300 1,000 2,000 5,500 9. 4,000 
Charleston,&c 2,052 870 1,332 697 6,51 1,534 
Wilmington -- 1,33 2,300 409 507; 14,651 1,253 
Norfolk _-..- 4,757! 10,719 6,746 7,859, 14,12 4,988 

ya 26 37 106 2,31 5,276 
others____ 912 3,049; 10,697) 13,356) 18,1 12,980 
Total this wk.| 92,531| 97,216) 70,610) 107,849) 284,634) 151,090 
Since Aug. 1-!3,737,989!4,511,864'5,536 ,057'5,402,039'8,093,162'9,112,638 








The exports for the week ending this evening reach a total 
of 96,408 bales, of which 38,426 were to Great Britain, 
00,000 to France and 57,982 to other destinations. Ex- 
ports for the week and since Aug. 1 1918 are as follows: 



































Week ending Feb. 28 1919. From Aug. 11918 to Feb. 28 1919. 
Exported to— Exported to— 
Exports 
Srom— Great | | Great 
Britain, France. Other. | Total. | Britain. | France. | Other. Total. 

Galveston._| 4,469) _...-_| -....- 4,469, 496,99 58,699) 259,227) 814,921 
Texas City.| ...... (Bara | ocsigdahsnsllt sporeecaded:” ‘aiacauebal es esuiaa wal 15,800} 15,800 
Pt. Nogalez| _____- tee Piet Pte sens Be see ge 130 130 
NewoOrleans| 23,203, ..._-- 3,041) 26,244| 356,343) 169,214) 141,057) 666,614 
BEMED cnctl annmial wiwéual adceeul thabed SRE, ckemeal < endona 58,221 
Pensacola_-} ...... Peal SUES 6 aA SE” itpecsl coteeied 9,53: 
Savannah-_-} .....- ® caslieiabak is | 16,673) 16,673! 93,081; 164,650 94,089) 351,820 
Brunswick -) -._..- Ss orsj she cok 9 inhi Se acetate RRM: ciel. santas 33,6 
eee pn Geocesl coneanl sheskn 1,000 400, 1, 
Wilmington) -____- Reepierst! FIARGR Peek Cree Is: REN te oe | 22,405} 22, 
PE 0) CAEN cuutel eaaond 10,351 34,126 31, “aeauaiatal 34,157 
New York-}|  dseake 1,024, 1,424 253,194 50,064 190,362} 493,620 
PD onsil. | Bi wanes tekc 3} 22,289 5,576| Second 36 
Baltimore. | -...-- | 6 tde oid I aispiadiinad sailtetemiia AEGON adéscel wanane 12,355 
PEE OR «cc ccel setuudl aeenber <abine teens 2,300| 21,416 
Pacific ports, ----.- Dan eal 37,244 37,246 ......| -~-.-.- 351,066, 351,066 

Total...-| 38,426] -...-- | 57,982) 96,408 1,388,915, 449,234 1,076,836 2,914,985 

; | | 

Tot .'17-18* 41,950 14,696 30,247) 86,293)1,774,566, 400,228 876,8203,051,614 
Tot. '16-17' 30,731' 22,444 21,738 74,913'2,043,972) 643,8701,416,8984,104,740 











* Figures adjusted to make comparison with this season approximately correct. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 





| On Shipboard, Not Cleared for— 

















|_ Great Ger- | Other | Coast | Leaving 
Feb. 28 ai— ‘Britain.| France. many. | Cont t. | wise. | Total. Stock. 
Galveston ----| 5,604| ee | 2,186 200 58,423 270,218 
New Orleans..| 19,512; 14,367) ------ 3,890 332 38,101 408,252 
Savannah _...| 22,000) -.----| ------ | 18,000, 2,000 42,000 212,045 
Charleston. ---| -.-... b dhagwal Wiboe Tae: go 1,000 57,414 
Mobile---...-. | RAE conindist: cnwnail seiaeel womnanl 7,806 18,055 
Norfolk --...- Dai  Eabiatal bawnes | onmata 200 97,087 
New York *__.| 5,000) 3,500) ------ | 2,000) ..c<s- 10,500 76.263 
Other ports *..| 8,000 2,000, ------ | Dl nee cen 13,000 86,477 
Total 1918__| 67,922 ea | 29,076 3,732 171,030 1,225,811 
Total 1918__| 53,208 32,000; ------ | 42,007! 30,350 157,565 1,340,941 
Total 1917_-| 43,757, 9,174! ------ | 13,201! 20,482 86,614 1,201,719 
* Estimated. 


Speculation in cotton for future delivery has been fairly 
active at irregular prices, but, on the whole, their recent 
trend has been downward. Latterly, however, they had 
got into what very many regard as debatable ground. 
Certainly, they have shown more resistance to pressure. 
Liverpool prices have much of the time been notably strong 
and that market at times has been a large buyer here. 
Japanese interests have to all appearance been ps as 
distant months, though at other times they are understoo 
to have sold near months. The Italian Commission is said 
to have bought March to some extent. The foreign labor 
situation, according to some private Liverpool dispatches is, 
on the whole, improving. The world for the most part is 
believed to be bare of raw and manufactured cotton 
after four crops in succession which certainly look 
small by comparison with the mammoth one of 1914-15. 
What the world would have done without that high record 
crop in the succeeding lean years must be left to conjecture. 
But for that crop, however, very many believe that prices 
during the war would have gone far higher than they did. 
And some think it highly problematical whether there will 
be a big yield during the coming season. There is deter- 
mined agitation in favor of a smaller acreage. Such agita- 








890 


|THE CHRONICLE 


[Vou. 108. 








tions, it is true, are not always successful; far from it. But 
many think that this year the movement will have some ef- 
fect, especially as fertilizers are very high, German potash, 
it seems, will not be obtainable until next June, supplies of 
all kinds are costly, and labor is none too plentiful in some 
parts of the South, it is said, even at $2 to $2 50 per day. 
And the season is getting rather late. Some reports say 
that it is about a month late east of the Mississippi River, 
and from two to six weeks late in Texas and the South- 
west generally. Recently, it is claimed, the Eastern 
belt has had entirely too much rain. Rainfalls in a day 
of late have reached 1% to over 4 inches in 
parts of the Carolinas, Georgia Alabama, Mississ- 
ippi and Louisiana. And temperature has fallen s ly. 
t has been well below freezing not only in the eastern belt 
but in Texas. Even far to the South in Texas it has been 
down to 32 degrees. Of course field work under such con- 
ditions is out of the question. Not but that there is still 
time to catch up; there certainly is. But for all that the 
weather map is heginning to be closely watched. And at 
times the new cfop months have been suggestively steady. 
Foreign houses have been buying them on the unfavorable 
weather. And many think that peace is not far off. It will 
mean the lifting of export blockades. Germany is a large 
consumer of low grades of American cotton. This country 
certainly has a big supply of them, and at the first oppor- 
tunity, will turn as much as possible over to Germany 
with alacrity. Good ordinary is 1,000 to 1,200 points 
under middling in various markets. _The better vee are 
naturally at big premiums. In New York middling uplands 
are 350 points ‘‘on’’ March and in parts of the South it seems, 
400 points or more. It is said that some of the better grades 
are scarce at 30 cents a pound. It is also insisted that the 
spinning value of a considerable percentage of the present 
stock of cotton in this country is much lower than is generally 
realized. Some predict that the mills will sooner or later 
wake up to this. On the other hand, drygoods have been 
quiet and print cloths easier. Indications seem to point to 
a curtailment of the output of cotton goods. At times the 
labor situation in Great Britain has been threatening. New 
York seems to be menaced witb a big strike of harbor workers, 
who are dissatisfied by an award recently made in arbitra- 
tion. Meanwhile, exports are still small. Predictions have 
been made for many weeks past that they would shortly 
increase. And ar have increased within the last few 
months. The trouble is chat they have not increased as 
much as had been expected, and they still make no very 
favorable comparison with the small figures last year. The 
truth is that ocean freights are still scarce and high and that 
exports are still disappointing. Meanwhile American 
stocks are large. Those at the interior towns, so far 
from decreasing in recent weeks, have in most cases, 
increased a little. Also, the short interest here has 
been steadily reduced, both for home and_ foreign 
account. Many are skeptical as to the likelihood of any 
material reduction in the acreage. Conventions, meetings, 
ledges, efforts of te governments have all, it is declared, 
n to a large ext&fit futile in the past. Cotton, it is af- 
firmed, is the one arop with sugar, tobacco and rice that the 
South thoroughly understands, and has planted from time 
immemorial as a cash gold crop the world over. And the 
skeptics insist that for the most part the South will stick to 
cotton. They are, therefore, dubious about the possibility 
of a fifth unsatisfactory crop in succession. T: Y prices 
fell 63 to 90 points, the latter on March, o , to dispatches 
from Washington reporting that President Wilson had told 
Southern Senators that the Allies would not consent to a 
removal of the embargo on cotton exports to Germany until 
the treaty of peace has been signed, lower cables, rather bet- 
ter weather east of the Mississippi, though cold in Texas 
and Arkansas, increased Southern offerings, fears of legisla- 
tion in to grade deliveries, &c., at cotton exch , 
further March notices in addition to those for 15, to 
20,000 bales on Wednesday, and some on Thursday, an 
finally, heavy selling by Wall Street and the West. May 
ends 101 points lower for the week. Spot cotton closed at 
26.00c. for middling uplands, showing a decline for the week 
of 65 points. ; 
The following averages of the differences between grades, 
as figured from the Feb.27 quotations of the ten markets, 


designated by the Secre of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on Mar. 7: 
NE nn ule moomeies 2.09 on| Strict middling ‘“‘yellow’’ tinged.2.73 off 
Strict good middling..........-- 1.63 on} Middling ‘‘yellow” tinged --.-_-.-.-. 4.38 off 
Be ages Pa 1.20 on} Strict low mid. “yellow” tinged _.6.75 off 
Strict AES ERS eee 0.64 on| Low middling “‘yellow’’ tinged. .9.78 off 
Strict low middling...........-. 2.13 off middling “‘yellow” stained.4.50 off 
RE ETE Sa 5.41 off} Strict middling * * stained.5.83 off 
Strict good ordinary..........-- 8.41 off| Middling “‘yellow’’ stained --_-... oO 
pe OS SO 10.46 off| Good middling “‘blue”’ stained._5.95 off 
Strict good mid. “‘yellow’’ tinged_1.30 off | Strict middl “blue” stained. ..6.88 off 
Good middling “‘yellow’’ tinged. _1.75 off| Middling “‘blue” stained _.-....-_-. 8.20 off 





The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Feb. 22 to Feb. 28— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands_.......-.-. Hol. 25.90 26.35 26.60 26.90 26.00 
NEW YORK QUOTATIONS FOR 32 YEARS. 
43919.c...... 26.00)1911-c___._ 14.45|1903_c_...- 10.25|1895_c__.-. 5.50 
Is chy ecibaicisie 32.65/1910._._... 14.95} 1902..... 2 8.81/1894._..... 7.62 
BEE 6s wnat 17.00}1909_...__. 9.65)1901__..... 9.25/1893_...... 9.19 
ID i etcevquas (eK (8 Ree 11.35)}1900_...... 9.31)1892__.._- 7.06 
SRS SBOE eccnone 11.25) 18900....... MOLI «scsnae 9.00 
aie RRR 13.05) 1906....... 1.05) 1898... 2 6.31} 1890....... 11.31 
rtd 12.70}1905_...---. 7 LE chcaubu 7.44|1889_.....- 10.19 
Dp cutcons 10.45|}1904__..... 15.10/1896..... 2 7.81|1888_...... 10.50 





MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 























Spot Futures SALES. 
Market Market as 
Closed. Closed Spot. \Contract Total. 
Saturday HOLI| DAY 
Monday -__- Guise: 75 pts. dec. ._|Steady__.____- Hye ike aE, ioc 
Tuesday --_-_|Quiet, 45 pts. adv__|Very steady___ shetih abhi sian eid 
Wednesday _|Steady, Of pts. adv _iSteady__..____ 100 beanies 100 
Thursday -.|Steady, 30 pts. adv_|Steady_______- mes ovat GRA 
Friday... Quiet, 90 pts. dec __| Barely steady __ IGG) «anid 100 
1 EEE: SERRA NE arena ad SA Is Son sae 200: ...-| 200 








FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 
































Saturday,| Monday,| Tuesday ,| Wed’day,|Thursd’y,| Friday, 
Feb. 22. | Feb. 24. | Feb. 25. | Feb. 26. | Feb. 27. | Feb. 28.| Week. 
March— 
Range-._..-. 22 .25-.22|22.45-.93'22 .25-.70| 22 .52-.92/22 .00-.80| 22 .00-j22 
“ne 22 .38-.40|22 .85-.88/ 22 .60-.62/22.90-.92'22.00 —|— — — 
Range--_..- — — —/22.10 —|22.08-.15;— — —|— — —/22.08-.15 
—- 22.00 —\22.15 —/22.10 —|22.20 —/2140 —|— — — 
ay— 
Range-___.. 21.36-.30/21.50-.98/21 .74-.05/21.92-.15'21.16-.97|21.16-130 
eicnla 21.72-.73|21.87-.90/21.88-.93/22 .00-.02'21.19-.23;,—- — — 
June— 
Range..._- — —|— ee 
eben 21.07 —('21.25 —/21.30 —/21.45 —/20.80 —|— — — 
July— HOLI- 
en aia DAY (|20.66-.60\20.75-.20'21.00-.34/21.22-.42/20.55-.27/20.55-/60 
i Closing... . 20.92-.95 |21 .09-.13/21.13-.15|21.30-.32/20.58-.60/— — — 
sialic —— | | — —/20.33-,65/ 20.33-.65 
Closing --..- 20.20-.30|20.40 —/20.45 +|20.60 —i20.20 —i|— — — 
Range..... 20.05-.10'20.05-.25,— — —|— — —|— — —/20.05-.25 
Closing... 20.00 —|20.20 —)/20.25 —/20.40 —/\19.82 —'|— — — 
Range-.-.... 19.56-.33/19.63-.03| 19.85-.15|20.11-.30)19.54-,17/19.54-.33 
Closing... - 19.75-.78|19.95-.96|20.00 —/20.18-.20|19.55-.59|,— — — 
November— 
Range._..- —<—— SO OO OO OO 
Closing... 19.65 —j|19.85 —/19.90 —/20.05 —\19.45 —|— — — 
December— 
Range..... 19.50-.07|19.70 —/|19.68-.80|19.95-.05/19.50-.54/19.50-.07 
Closing -... 19.54-.58/19.70-.72| 19.75-.80|19.90-.95/19.30-.35|—- -- — 
January— 
Range-..-.. 19.45-.50/19.45-.65|,— — —\19.95 —/19.25-.75|19.25-.95 
Closing... 19.47-.50/19.62-.65/19.65 —!19.75-.80/19.15-.25/— — — 
j23c. 122c. sf2ic. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete fiures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 






































1919. 1918. 1917. 1916. 

Stock at Liverpool ----.-- bales__ ,000 466,000 1,000 860,000 

Stock at London... -- 15,000 19,000 26,000 59,000 

Stock at Manchester___.._..--- ,000 60,000 ,000 81,000 
Total Great Britain_......._- 610,000 545,000 930,000 1,000,000 

PO ER éicmccncccas aoauuin  “bwdmae 1,000 *1,000 

ES ED Ct iwanvcccdunn sanibaee' istenen *1,000 *1,000 

Sleek OS WAVES... ..<<<eccauceuce 156,000 107,000 317,000 297,000 

Stock at Marseilles_._........ 4,000 2,000 7,000 8,000 

Stock at Barcelona__......-.-- 70,000 34,000 94,000 71,000 

Geet 06 GORGE... nc wcccwmucse 48,000 15,000 71,000 115,000 

Stock at Db ermmomamnwpi Cavan = main *1,000 *1,000 
Total Continental stocks. ____ 278,000 158,000 492,000 494,000 
Total European stocks. __._-- 888,000 703,000 1,422,000 1,494,000 

India cotton afloat for Europe... 23,000 35,000 88,000 39,000 

Amer. cotton afloat for Europe.. 290,641 132,000 248,000 523,308 

Egypt Brazil,&c.,afloat for Eur’e 48,000 77,000 152,000 82 

8 in Alexandria, Egypt----- 397,000 353,000 145,000 150,000 

Stock in Bombay, India_____._- *871,000 *575,000 731,000 896, 

Stock in U. 8. ports EE. 1,396,841 1,498,506 1,288,333 1,526,132 

Stock in U. 8. interior towns_-_--1,513,617 1,295,928 1,141,728 1,163 

U.S. exports to-day___.____- Sn: <.  wauseabe 13,968 1 
Total visible supply --__....-.-- 5,432,028 4,669,434 5,230,029 5,875,044 
Of the above, totals of American and other descriptions are as follows 
American— 

Li Ee 2 bales. 313,000 297,000 692,000 622,000 

M oe 63,000 26,000 a 61.000 

Continental stock.............- *247,000 *133,000 *441,000 *419,000 

erican afloat for Europe---_-_- 290,641 132,000 248,000 523,308 

U.8. il Sah ld 1,396,841 1,498,506 1,288,333 1,526,132 

U. 8. interior stocks -........-- 1,513,617 1,295,928 1,141,728 1,163,269 

U. 8. oS RRS Sains ,968 1 
Toms | Agee | Rp pana 3,828,028 3,382,434 3,889,029 4,316,044 

n, L —_— 

Livers Benen wrennco-snoe= 199.000 169.009 129.000 228.000 
ee Be. wos ecsuce dui WU ,000 ’ ,000 
anchester stock. _........---- 30,000 34,000 19, 20,000 

Continental stock._..........--. *31,000 *25,000 *51,000 *75,000 

Inaia afloat for Europe-_-_-_-..---- 23,000 35,000 88,000 39,000 

Egypt, Brazil, &c., afloat___..-- 48,006 77,000 152,000 oa one 

8 in Alexandria, Egypt _-__- 397.000 353,000 145,000 150, 

Stock in Bombay, India-_-.-_.---.- * 871,000 575,000 731,000 896,000 
Total East Inaia, &c_.....--- 1,604,000 1,287,000 1,341,000 1,559,000 
Total American _............- 3,828,028 3,382,434 3,889,029 4,316,044 
Total visible su ply ia 5,432,028 4,669,434 5,230,029 5,875,044 

Middling upland, verpool Pin 17.18d. °23.81d. °11.48d. ° 7.84d. 

Middling upland, New York.... 26.00c. 32.70c. 17.45c. 11.60c. 

t, Sood brown, Liverpool... 30.58d. 31.38d. 23.49d. 12.20d. 

Peruvian rough good, Liverpool. 33.00d. 39.00d. 18.50d. 12.50d. 

Broach, fine, Liverpool_.._....- 16.41d. 22.15d. 11.05d.  7.60d. 

Tinnevelly, good, Liverpool.._--. 16.66d. 22.40d. 11.23d. 7.72d. 
*Estimated. 


Continental imports for past week have been 72,000 bales. 

The above figures for 1919 show an increase over last week 
of 79,127 bales, a gain of 762,594 bales over 1918, an excess 
4 i. ,999 bales over 1917 and a loss of 443,016 bales from 
1 q 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
correspon period of the previous year—is set out in 
detail below: 





Movement to Feb. 28 1919. 


Shtp- 
ments. 


Movement to March 1 1918. 


Stocks 
ments.| Mar. 
Week. | Season. i , 


2,703 
ua 


12,511 
59,357 
60,921 

2,033 
32,100 
52,894 
176,000 





Stocks 
Feb. 























~ 











: 100, 
Total, 41 towns’ 87,932'4,714,726 83,528'1513617'142,663 6,221,654 122,531 1295928 








The above totals show that the interior stocks have in- 
creased during the week 4,404 bales and are to-night 217,689 
bales more than at the same time last year. The receipts at 
= towns have been 54,731 bales less than the same week 

t year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 








——1918-19—— —1917-18—— 
Feb. 28— Since Since 
Shi — Week. Aug. 1. Week. Aug.1 
pO Ber a 13,364 370,439 21,895 @851.535 
Via Mounds, &c_.____-______- 6, 325,752 5,026 318,201 
1. 3 2B  eeemeemterees 15.920 385 7,189 
. Be" Sea 2,081 84,749 1,146 62,937 
Via Cincinnati _.......... 2 2,57 56,202 450 32.876 
Via Virginia points_......... -- 368 93,626 1,987 164,332 
Via other routes, &c_.......-.-- 29,984 424,931 14,823 470,337 
Total gross overland_._.....-- 54,767 1,371,619 45,712 1,907,407 
Deduct Shinpments— 
Overland to N. Y., Boston, &c_.. 612 42,577 3,049 264,185 
Between interior towns__....__- 1, 39,097 3,147 64,933 
Inland, &c., from South... - 3,076 152,820 4@13,603 4a472,271 
Total to be deducted_.....-.- - 5,684 234,494 19,799 801,389 





Leaving total net overland *__-__. 49,083 1,137,125 


* Including movement by rail to Canada. a Revised. 
The foregoing shows the week’s net overland movement 
has been 49,083 bales, against 25,913 bales for the week last 
ear, and that for the season to date the aggregate net over- 
and exhibits a decrease from a year ago of 31,107 bales. 


25,913 1,106,018 














1918-19———- —-—_1917-18———_ 

In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1 Week. Aug. 1. 

Receipts at ports to Feb. 28_.-.-- 92,531 3,737,989 97,216 4,511,864 
Net overland to Feb. 28___-.__-- 49,083 1,137, 25,913 1,106,018 
South’n consumption to Feb. 28_. 60, 2,213,000 78,000 2,492,000 
Total marketed..............- 201,614 7,088,114 201,129 8,109,882 
Interior stocks in excess__.....-.-. 4,404 817,001 20,132 941,436 
Came into sight during week._.206,018 -____._- Seen: 2 ee 
SGN Fe EE ED. Dlcoccctane saceke 7 LED ~ mewn 9,051,318 
North. spinn’s’ takings to Feb. 28 26,060 1,393,716 35,871 1,630,932 





* Decrease during week. a These figures are cosnumption; takings not 


available. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
[eetoiee, 9... ctccduces 151,265 | 1916-17—March 2_______ 10,148,108 
1916—March 3....-.-.-..- 182,012/1915-16—March 3_______ 9,289,620 
1915—March 5..-.---.--.- 310,989 | 1914-15—March 5_______ 11,788,259 


WEATHER REPORTS BY TELEGRAPH.—Telegraphic 
reports to us this evening from the South indicate that in 
some portions of Alabama, Mississippi and Georgia rather 
heavy rains have interfered with farm work during the week. 
From Texas we are advised that while soil preparation is 
about six weeks late, dry weather and northerly winds have 
aided some in drying up surplus moisture and should clear 
weather prevail fast field work will greatly offset the delay. 


Galveston, Texr.—Clear weather accompanied by northerly 
winds aided some in drying surplus moisture, but clear, 
weather is needed over the major portion of the State. Soi] 
reparation is about six weeks late, but should clear weather 





prevail, fast field work will greatly offset this delay. Holders 
of cotton continue firm in their demand for 30 cents, although 
sales are being made at much lower prices. in on two 

of the week. The rainfall has been twenty-two hundred 
ofaninch. Average thermometer 51, highest 64, lowest 38. 

Abilene, Tex.—It has rained on one day during the week, 
to the extent of two hundredths of aninch. The thermome- 
ter has averaged 49, the highest being 72 and the lowest 26. 

Amarillo, Tex.—It has rained on two days during the week, 
to the extent of three hundredths of an inch. The thermo- 
meter averaged 41, ranging from 16 to 66. 

Brownsville, Tex.—Dry all the week. The thermometer 
ranged from 38 to 78, averaging 58. 

Dallas, Tex.—Rain on one day of the week. The rain- 
fall has been one hundredth of an inch. Average ther- 
mometer 46, highest 64, lowest 28. 

Palestine, Tex.—It has rained on one day during the week, 
to the extent of ten hundredths of an inch. The ther- 
mometer has averaged 46, the highest being 64 and the 
lowest 28. 

San Antonio, Tex.—We have had rain on one day during 
the past week, to the extent of one hundredth of an inch. 
The thermometer averaged 50, ranging from 32 to 68. 

Taylor, Tex.—It has rained on two days during the week, 
to the extent of four hundredths of an inch. Minimum 
thermometer 28. 

New. Orleans, La.—Rain on three days of the week. 
The rainfall has been one inch and eighty-eight hundredths. 
Average thermometer 59. - 

Shreveport, La.—It has rained on four days during the 
week, to the extent of eighty-five hundredths of an inch. 
The thermometer has ranged from 28 to 68. 

Vicksburg, Miss.—We have had rain during the past week, 
to the extent of one inch and sixty-three hun ths. The 
thermometer averaged 50, ranging from 30 to 71. 

Mobile, Ala.—Heavy rains have retarded farm work. It 
has rained on four days during the week, to the extent of 
three inches and eighty-four hundredths. The thermo- 
meter ranged from 35 to 78, averaging 56. ; 

Selma, Ala.—Rain on three days of the week. The rain- 
fall has been five inches. Average thermometer 48.5, 
highest 69, lowest 30. 

Savannah, Ga.—It has rained on four days during the week, 
to the extent of two inches and ninety-two hun ths. The 
thermometer has averaged 58, the highest being 70 and the 
lowest 42. : 

Charleston, 8. C.—We have had rain on four days during 
the past week, to the extent of four inches and sixteen hun- 
dredths. The thermometer averaged 57, ranging from 43 to 


70. 

Charlotte, N. C.—It has rained during the week to the 
extent of oneinch. The thermometer ranged from 33 to 59, 
averaging 46. 

Memphis, Tenn.—Rain on two days of the week. The 
rainfall has been eighty-one hundredths of aninch. Average 
thermometer 46, highest 61, lowest 23.5. ¢ 

The following statement we have also received by tele- 
graph, age | the height of the rivers at the points named 
at 8 a. m. of the dates given: 


Feb. 28 1919. Mar. 1 1918. 
Feet. Feet. 
New Orleans_.....-- Above zero of gauge. 7.3 11.6 
See Above zero of gauge_ 13.8 30.3 
ne Above zero of gauge_ 19.8 12.7 
Shreveport__....-...-. Above zero of gauge- 17.8 4.5 
WIRGDEEE ..<cccnscc Above zero of gauge. 16.7 36.5 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets or 
each day of the week: 

















Closing Quotations for Middling Cotton on— 
Week ending 
Feb. 28. Saturday.| Monday.| Tuesday.| Wed day. Thursdy.| Friday. 

Galveston ___-- 28.25 28.25 28.25 28.25 28.25 
New Orleans--- 27.25 27.25 27.25 27.25 27.25 
Mobile__-..---- 24.25 24.25 25.25 24.50 24.50 
Savannah __.-.- 27.00 27.00 27.00 '27.00 27.00 
Charleston_---- 25.00 25.00 25.00 \25.00 a37E; 
Wilmington__..| HOLI- |22% 23% 23.00 23% 22.50 
Norfolk .....-- DAY. /|24.25 24.50 25.00 |25.00 24.75 
Baltimore ----- 26.00 25.50 25.50 25.50 26.00 
Philadelphia - ~~ 26.15 26.60 26.85 27.15 26.25 

OS EEN 25.63 25.75 25.87 26.00 25.62 
Memphis ------ 26.50 26.50 26.50 26.50 26.50 
NE rail csen tl 25.40 25.85 25.60 26.00 24.95 
Houston___.--- 26.25 26.50 26.50 26.50 25.75 
Little Rock---- 26.50 26.50 126.50 26.50 26.50 














NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 


























day,| Monday,| Tuesday,| Wed day,|Thursd y, 2 
eb oot Feb 24.| Feb. 25.| Feb. 26. | Feb. 27. pe 
l ; 
oe 24.20 —|24.49-.51/24.40 —\24.50 —|23.58-.60 
apap: '22°57-.62) 22.63-.65| 22.55-.58|22.75-.77|21.63-.68 
pti aati HOLI- |21.25-.30)21.32-.35)21.36-.37| 21 .53-.55|20.60-.64 
October ----.-- DAY. |19.50-.57|19.60-.61/19.66 —|19.81-.82/19.13 — 
December ----- /19.15-.20) 19.27-.30) 19.33-.36) 19.43-.52)18.80-.85 
Tone— 

Salad Steady | Steady | Steady | Steady | Steady 

ices nanaailll Steady | Steady | Steady | Steady | Steady 





GERMAN TEXTILE MILL SITUATION UNSATIS- 
FACTORY.—According to a Munich-Gladbach report, 

ublished in the ‘‘Manchester Guardian” of Feb. 12, the 
Rhenish textile industries continue in a very unsatisfactory 
condition. The report is as follows: 


Spinners in the district have been allotted 5,000 bales of raw cotton from 
the Government stocks, but at the time of writing no deliveries had been 
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received, and the onl inners who were running their mills were those Great Britain. Belgium. Spain. Italy. E 8 
who are using their 4 ery to produce yarn. The demand for | New York_....-.-.-- 400 1,024 oe _— — “A et 
this has fallen off materially since the armistice was arranged, and it is | Galveston.___..-..._- 4,469 ‘intial slieaes aes, -c.- 4,460 

lly considered that the peace-time demand wiil be a small one. | New Orleans...___.-- 23,203 225 2,816 MEGA ~--, 26,244 
Stocks of cotton yarns are so small that manufacturers have decided to Rico vennwane stim wane Save ese S88 
make no attempt to run until there are better prospects of obtaining regular —— SS 10,351 min wat nies Tisai Speers 
Ua a BE ee NE i NS ah a erenenn we ---- one ite acai 

Brocks of raw wool are much | than those of cotton, and demobiliza- | San Francisco_---.-.-- a Siew wets ie 659 659 
tion is releasing large quantities of shoddy. Nevertheless, very few of the | Seattle -.......-...-- = a isbn ---- 36585 36 585 
concerns which were closed during the war have recommenced o tions. 
Trade has been very profitable for those firms which have been able to run. PO awatatanonrsne 38 426 1249 2816 16673 37244 96 408 


The Power Weaving Co., Augsburg, reports a net profit of £87,400, as 
nst £31,700 in the previous year. Preparatory to reconstruction, 
olders are receiving a first payment of 17 $3 
Worsted Yarn Spinning Co. is paying 12%, as against %, last year, whilst 
the Wernshausen Worsted Yarn Co., Niederschmalkalden, is paying 22% 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 




















Cotton Takings. 1918-19. | 1917-18 
eek and Season. 
Week. | Season. | Week Season 
Visible supply Feb. 21__------ 5,352,901, _.-.-... \4,676,021) — ---._- 
Visible supply Aug. 1-.-......|....-- | 3.027.450] "2. 2,814,776 
American in sight to Feb. 28_._| 206,018) 7,905,115) 221,261) 9,051,318 
Bombay receipts to Feb. 27_._| b100,000, 1,376,000) 50,000) 994,000 
Other India shipments to Feb.27| _____- Dc nn saaeiale 57,000 
Alexandria receipts to Feb. 26.-| 017,000 615,000) 10,000! 636,000 
Other supply to Feb. 26*__-__- 2,000, 113,000 ,000; 101,000 
pee mavoly Liapionnataoe 5,677,919 13,048,565/4 ,961 ,282/13 654,094 
} 
Visible supply Feb. 28__-.---- 5,432,028 5,432,028/4 669,434] 4,669,434 
Total takings to Feb. 28_a___.| 245,891: 7,616,537) 291,848) 8,984,660 
Of which American---_..-.-_- 194,891! 6,026,537; 213,848) 7,188,660 
Of which other_..._._..---- 51,000 1,590,000' 78,000! 1,796,000 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,213,000 bales in 1918-19 and 2,492,000 bales in 1917-18— 
not being available—and the Northern 


egate amounts taken b 
and foreign aeenere 5,403,537 bales 1918-19 and 6,492 
1917-18, of wi ich 3,813,537 bales and 4,696,660 bales American. 


bales in 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending Feb. 5 and for the corresponding week 
of the two previous years: 



































Alezandria, Eguot, 1918-19. 1917-18. 1916-17. 
February 5. 
Receipts (cantars)— 
Tis week............- 158,368 141,964 75,100 
eee o.oo. 3,834,423 4,499,987 4,253,504 
| 
Since Since | Since 
Exports (bales) — Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liv a 7,876) 150,060) |28,365/204,073|| 1,804/141,800 
To Manchester, &c___-_- ees. 79,771) _.-.| 47,831)|| 5,627|106,190 
To Continent and India_| 4,381] 70,556|| -.-.| 42,703|| 5,395) 84,454 
Te America...........+- ----| 11,792|} ----| 13,530|| 9,223] 91,436 
Total exports.______- 12,2571312,179'|28,365'308,137! 22,049'423,880 











Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 


The statement shows that the receipts for the week ending 
Feb. 5 were 158,368 cantars and the foreign shipments 
were 12,257 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester state that the improvement 
in the market has not been sustained. On the contrary, the 
demand is feeble and the tendency of prices downward. 
We give prices for to-day below and leave those for previous 
weeks of this and last year for comparison: 





























1919. 1918. 

8 lbs. Shirt- | Cot'n 8 lbs. Shirt- | Cot’n 
328 Cop ings, Common | Mid. 32s Cop ings, Common | Mid. 
Twist. to finest. Upl's t. to finest. Upl's 

Jan.| d d. js. d. 8. d.) d. Se CY & 8s. d.) d. 
3 |38 @ 40 (22 9 @32 O /21.24/39 @ 40%/18 4%@25 9 (23.10 
10 |364% @ 39 (23 0 @32 O /|19.36/39 @ 40/18 4% @25 9 3.53 
17 |32 @ 34 /21 0 @30 O /19.04/39 @ 404/18 44%@25 9 (23.25 
24 (314% @ 34 (210 @30 O |15.84/388% @ 40 |18 4% @25 9 (23.36 
a 2936 @ 314/20 3 @29 0 /|16.59/38% @ 40 |18 44@259 (23.15 
7 |28% @ 304/20 3 @29 O /|17.0538% @ 40 |18 4%@259 (23.09 
14 |27 @ 29 |17 6 @27 O /|16.82/388% @ 40/18 4%@25 9 (23.01 
21 |27% @ 294/18 6 @25 O /|17.68/388% @ 40/18 44%@25 9 (23.15 
28 127 @ 29 |18 6 @26 O /|17.18|1389% @ 40%118 44%@26 9 /23.81 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 96,408 bales. The shipments in detail as made 
up from mail and telegraphic returns, are as follows: 

Total bales. 


NEW YORK—To Liverpool—Feb. EE ge George, 400..----.-- 400 
To Antwer Feb. 20—Osawatomie, 1,024-...___--. Po AS GS ® 1,024 
GALVESTON—To Liverpool—Feb. 25—Alexandrian, 4,469____-- 4,469 
NEW ORLEANS—To Liverpool—Feb. 22—Buitenzorg, 23,203--_-23,203 
To Antwerp—Feb. 27—Elizabeth Maersk, 225_..___.-_____---- 225 
aA ASI RAT ee Sese— anas ee PNG gj aes 
—To Genoa—Feb. 22—Ternate, 16,673__.......---- ‘ 
NORFOLK—To Liv i—Feb. 22—Astronomer, 6,825...Feb. 


lS NA fear ppp ages ae? <r a eet raat: 10,351 
BOSTON—To Liverpoolaziteb- Ea etl Reig aR AC 
SAN FRANCISCO—To Japan——Feb. 26-—Senjo Maru, 659~~ pina 
SEATTLE—To Japan—Fe EET 39_._.Feb. 17— 


x , 19,4: 
a Maru, 4,315_..Feb. 18—Taik i : 
21—Taiyo Maru, 7,883... 18—Taikai Maru, 4,948. ..Feb 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Feb. 7. Feb.14. Feb.21. Feb. > 

Sales of the week............-. 7, 8,000 11,000 9.000 
Of Wanen epecdiators 200K... ccs ech Le ee 
OF WEG CxpOrters GOD ook deceda | mines” ae eee 
Galt, DIONE. 6 akon ckesanen 4,000 5,000 6,000 7,000 
ROME CEPOTC inne cpeicnwane' theges ” Suteee ‘nad eee 
De os done cuatanntaes 59,000 ,000 60,000 66,000 
.. ¢ eis ees 496,000 492,000 000 502,000 
Of which I iin ca hians 305,000 299,000 318,000 313,000 
Total im of the week____-_- 91,000 ,000 82,000 53,000 
Of which American__-._.-_-- 68,000 ,000 72,000 39,000 
pe ld. ee 213,000 211,000 172,000 -..__. 
Of which American__..--.---.-. 167,000 000 G00. Gstuee 























Spot. | Saturday. | Monday. Tuesday. | Weanesaay | Thursday. Friday. 
Market, (| 
12:15 {| Easier Dull and Quiet. Quiet. Quiet. 
P.M. | easier. 
Mid.Up!'ds* 17.56 17.28 17.32 17.28 17.18 
| HOLI- 

Sales ._...| DAY 2,000 1,000 1,000 1,000 2,000 
Futures. {| Steady, | Quiet, | Steady, | Steady, | Steady 
Market {| 10@18 pts.| 5@9 pts. | unch., to | 5@11 pts. |11@19 pts. 
opened || advance. | decline. |13pts.adv., advance. | advance. 

| | | 
Market, {| ‘Barely st'y,| Steady,4 | Steady, Steady, 4 | Irregular, 
4 | | 5@12 pts. |pts. adv. to 3@35 pts. pts. dec. to) unch., to 
P.M. |i | advance. '32 pts.dec.! advance. 28 pts. adv.'44 pts. dec. 





* Spot trading value. 
The prices of futures at Liverpool for each day are given 
below: 


























| | 
| Sat. Mon. Tues. Wed. Thurs. | Fri. 
Feb. 22 | 
to 112%/12%,12%| 4 |124%| 4 12%] 4 | 1234) 4 \|12%)| 4 
Feb. 28. p.m.p.m.p.M.p.M.p.m./p.m.p.Mm./p.m.p. m.D. m.\p. m./D. m. 
Emerg’y Contr't d. a. ad. a. | d.|d.i\d.|d.j|d.{d.i|d.| 4. 
February - ---- 18.2018.05 17.93/18 .01 18 .05)18 .04/18.1018.0017.9 Pair 
Mareh -.....- 16.92 16.77 16.68)16.81 16.97|17.10,17.3017.19|17.22/:16.75 
pS ESE 15.65 15.49 15.3 15.46 15.62/15.81 16.05, 16.09|16.17/15.72 
New Contract.| HOLI- | 2 
WO Sct dacent DAY 13.68 13.54/13.43/13.46 13.57|13.7013 .93,13.93/14.1613.80 
) OS SER 13.39 13.23,13.10,13.12 13.18/13.3013.53,13.52,13.79,13.50 
POE Siackeeda 13.18'13.0212.86,12.80 12.83/12 .98,13.21 13.19|13.41)13.13 
August .....-- '12.96 12.8012.63/12.53 12.53/12 6812.88 12 8813.12 12.88 
September - - - - 12.66:12.5012.33 12.18 12.1812.4012.5812.5812.77112.52 


Friday Night, Feb. 28 1919. 

Flour has on the whole remained quiet, although there is a 
somewhat better feeling here. The demand for some grades 
has improved a trifle. And a rather significant fact is that 
many here believe that but for the cutting of prices by out- 
side points on war grade flour the New York market would 
do better. Big stocks seem to be held at Boston, and Boston 
has latterly been trying to sellat New York. It is war grade 
flour, but local buyers have been inclined to purchase more 
or less, especially where attractive prices were named. 
Aside from this, surplus stocks are gradually being reduced. 
The growing conviction is that wheat prices on the present 
crop will not be reduced. Thatremovesone cause of anxiety. 
Yet there is no denying that the sales hefe are mostly 
in small lots. The Government om low prices last week. 
Buyers naturally balk at paying the highest prices asked by 
the mills when the Government purchases at such noticeable 
discounts, even allowing for the general supposition that the 
flour bought by the Government was of the 100% war 
variety. On the other hand, there was talk to the effect 
that a larger supply of ocean tonnage will soon be available. 
Rye flour has been in somewhat better demand. It is selling 
at a big discount under wheat flour. Some mills seem to be 
rather heavily supplied with rye flour, and they are said to be 
naming rather tempting prices. In general the flour trade 
is quiet and is feeling its way. It is not uninfluenced by the 
prevailing impression that commodities generally are destined 
to reach lower prices as the war period recedes from view. 
Meanwhile, however, the Government was expected to 
make further purchases for export this week. nd after 
March 4 it will buy a slightly better grade of flour in order 
to maintain American standards abroad. Norway has 
recently bought considerable rye flour. 

Wheat lost 4,988,000 bushels on the American visible 
supply last week as against a decrease in the same week last 
year of 1,271,000 bushels. But even so the total is still 
121,206,000 bushels, against only 10,547,000 a year ago. 
Latterly the weather has been rather cold at the West and 
Northwest and doubtless there will be complaints of more 
or less damage to the winter wheat. But on the other hand 
the acreage was of a record-breaking size. A certain amount 
of winter killing where the fields are bare of snow would not 
preclude the possibility of a high record crop. Much of the 
crop is now said to be without snow protection. Stocks in 


the United Kingdom on Feb. 1 are officially reported as 
39,440,000 bushels; in transit, 3,568,000 bushels; bought but 
Stocks in Liverpool on 


not yet shipped, 53,392 bushels. 
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Feb. 1 are reported as 5,008,000 bushels. A cold wave 
covered the Northwestern States at one time, the line of 
zero temperatures extending into South Dakota. Tem 


tures were much above the seasonal average in the Upper 
Lake region, the Mississippi and Ohio valleys. General 


light snows fell in the Northwest and extreme West. 

The New York Produce Exchange has forwarded to 
Senator Gore, Chairman of the Senate Committee on 
ee’ a protest against the a of the so-called 
wheat bill, which has been passed by the House of Repre- 
sentatives, and offers its official plans for the handling of 
the 1919 wheat crop. It seeks to have the crop marketed 
through the usual commercial channels. : 

In Argentina trading in wheat has been dull. Offerings 
remain fair but foreign buying has been limited. Prices 
were at one time 1 to 144centslower. Seedings are generall 
favorable in the United Kingdom, although a little backward. 
The weather has been somewhat better and farm work has 
made further progress. Supplies of wheat there are con- 
sidered liberal. In France the position of crops is generally 
favorable. Snows have improved the outlook for winter 
crops. Coldness has tended to check premature growth; 
and also to relieve the land of insects. The latest reports 
from Spain are to the effect that the condition of the new 
seedings is maintained. An unofficial estimate places the 
probable yield of wheat there at 106,400,000 bu. as against 
the official estimate of 136,000,000 bu. In Italy the con- 
dition of the crops remain favorable, but the acreage is 
expected to be much under that of last year. In Roumania 
foodstuffs and seed are both urgently needed. A Food 
Official says that that country is practically starving for 
the necessaries of life. From North Africa reports are 
— favorable. Authentic news regarding crops in 

ussia is scarce. It is known, however, that conditions 
in the Southern region are somewhat improved. Supplies 
in and near the cities are very small, and starvation in parts 
of the country is not uncommon. In Australia the drought 
has been broken. This dryness was causing general appre- 
hension, but generous rains have been very beneficial. 
Available supplies there continue to be given as very large, 
i. e., the surplus of old wheat 160,000,000 bushels, and also 
a surplus of approximately 40,000,000 bushels from the 
new crop, or a total of 200,000,000 bushels. Clearances 
of wheat there continue in large volume. It is expected 
that loading to arrive this season will aggregate fully 40, 
000,000 bushels. 

The Cincinnati ‘Price Current’? reports winter wheat 
doing well. Very few localities report unfavorably. There 
is nothing in the way of unfavorable conditions, thus far 
indicated, that would promise more than normal abandon- 
ment of acreage. The Wheat Guarantee Bill authorizing 
the President to use existing agencies or create new ones to 
buy wheat of the 1918 and 1919 crops at the Government 
guarantee price and dispose of it at market prices was 
passed on the 22nd instant by the House by a vote of 277 
to 15, and yesterday passed the Senate. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. ‘on. Tues. Wed. Thurs. Fri. 
Ne eer ee ets. Holi- 23734 23744 237% 23744 237% 

: day. 23714 24034 24014 24014 24014 

Indian corn advanced for a time on expectations of a 
bullish report on farm reserves and a continuation of high 
rices for hogs. Rumors that the Argentina strike had 

n settled were ignored, especially as corn prices at Buenos 
Aires were declining, at the very time that such reports were 
circulated. The two things seemed to contradict each 
other. Certainly the prevailing impression continues to be 
that exports of corn from Argentina will continue to be 
small, at least for a time. Wall Street was an active buyer 
at Chicago. This was on an idea that the minimum hog 
price in March will continue to be $17 50. Cash corn prices 
at the West showed firmness. Interior receipts have con- 
tinued small. Country roads havebeen bad. And although 
the visible supply in the United States increased 321,000 
bush., the increase in the same week last year was 1,616,000 
bush., and the total on hand now is only 5,232,000 bush., 
against 7,949,000 a year ago. There is a widespread idea 
that the corn aceage this year will be reduced in order 
to plant wheat, the price of which will be fixed at $2 26. 
But it is stated that American farmers are inclined to hold 
corn for higher prices, and apparently the movement from 
farms throughout the surplus States will be very light for some 
time to come. Farmers report heavier feeding of hogs for 
weight than usual, and that there will be an additional 
amount of corn fed on that account, unless shipping values 
for grain should increase to a point where farmers will not 
consider. it profitable to feed for weight. Later, prices 
receded on a fear that, after all, the minimum price on bogs 
may be removed for March trading. Stocks of corn in the 
United Kingdom on Feb. | are officially reported as 1,240,000 
bushels; in transit 4,200,000 bushels; bought but not yet 
shipped, 12,200,000 bushels. Stocks in Liverpool on Feb. 1 
are reported as 848,000 bushels. In Argentina recent rains 
were beneficial for corn and reports all confirm a generally 
satisfactory condition. Corn was at one time heavy there, 
owing to the absence of any substantial foreign yf Msveed 


The strike continues and is, of course, a drawback to foreign 
buyers. The excellent outlook for the new crop is causing 

Though 
have not 
epartment 


holders to offer their old corn there more freely. 
our Western cash markets have been firm, the 
been active; far from it. And the Agricultural 





—_—— 
at Washington is urging farmers to get ready for spring plow- 
ing and to plant a good corn acreage. Apart from this, 
some argue that the average farmer used to planting corn, 
will stick to it. He knows what will grow on his soil. More- 
over, so far as export business is concerned, Argentina is 
expected to take care of Europe’s requirements. The 
monthly crop reported for February issued by the Depart- 
ment of Agriculture, says that in December 1918 11.3 bush- 
els of corn were yurchaseable with 100 pounds of hogs. 
This means a f value (last December) of $1 58 for 
corn. Average for the year of 1918 was 10.6 bushels for 
100 pounds hogs on $1 68 for corn. This means that farm 
feeding has been crowded to the utmost because commercial 
values have been and are materially lower. T'o-day prices 
advanced and ended about 2 cents higher for the week on 
May. There was a better Southern demand. Also there 
was a blizzard to-day at the West, with temperatures well 
below zero, in Iowa, Nebraska and Kansas. The storm was 
oe working eastward. A cold wave was predicted for 
to-night in Illinois and Indiana. Rye was active and 5 cents 
higher than yesterday in Chicago. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 


‘ on. Tues. Wed. Thurs. Fri. 
No. 8 gd@les so cs 5 ee cts.Hol. 14934 150 149 147% 149% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
- Sat. on. ; Wed. Thurs. Fri. 
March delivery in elevator__..cts. Holi- 1384 133% 1365 130 §=131 
May delivery in elevator__.....-- day. 124% 125% 126% 123% 125 
July delivery in elevator....----- 11944 1213 122% 119% 121 
Oats advanced slightly but continued to fluctuate within 
narrow bounds. Domestic cash demand has been light. 
Rumors of export business have not been confirmed, or at 
any rate ooking have not been reported. Receipts at 
the West have not been very heavy, but on the other hand 
stocks are large. It is true that the visible supply in this 
country last week decreased 1,028,000 bushels, against 
649,000 in the same week last year. But nevertheless the 
total visible supply is still 29,090,000 bushels or more than 
double what it was a year ago. Then the total was 13,- 
338,000 bushels. And some are sceptical as to the current 
reports that the acreage of corn and oats will be reduced in 
favor of wheat. Apart from this, however, the dulness 
of cash business has been a serious drawback. In Argen- 
tina some improvement in the demand for oats strengthened 
the market. It is generally believed that Continental 
interests have been making inquiry. At the same time 
there are persistent reports of an export demand in this 
country. And very many in the trade believe that the 
acreage is going to be reduced. Whatever scepticism may 
be expressed on this subject there is no doubt that short 
selling is less confident. In fact many lean to the con- 
viction that ultimately prices must advance on the acreage 
question alone if on nothing else. ‘To-day prices advanced 
in apagetty with corn, and because of a better Southern 
demand. But the net rise for the week is small. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 


. Mon. Tues. Wed. Thurs. Fri. 
Standards .......... cts. Holi- 69 69 69 68@68% 68 4 @69 
n0.. 3 Wen diciidies cue day. 69% 69% 69% 68% 9 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
. Mon. Tues. Wed. Thurs. Fri. 
March delivery in elevator....cts. Holi- 59 59 594% 58% 658 
May delivery in elevator__...-.-- day. 59% 59% 5944 59 59 
July delivery in elevator._...-..-- 58% 58% 58% 58% 58 


The following are closing quotations: 





FLOUR. 
Spring tents ...... $10 60@$11 00| Barley goods—Portage barley: 
inter strai ---- 990@ 10 50 o. f sclieaessiakcas itinaitea aes eames $5 00 
Kansas straights _... 10 75@ 1100| Nos. 2, 3 and 4, pearl_...- 425 
EG. TIOURccccccota 00 8 00 os. 2-0 and 3-0_-.-.. 5 00@5 15 
Corn goods, 100 —_ o. 4-0 and 5-0........--- 5 25 
White NT EE $3 40 3 65 | Oats goods—Oarload, spot de- 
Yellow gran_..... 3 25 Sie 6 updtbacsesadaanaane 8 00 
Corn Our ..<ccccae 3 60 375 
GRAIN 
N red $2 37 5. ("Stan 68 4 O60 
0. 3 £08. eccocecccococetS 3744) PiaREOEE 6c cccccaccoces 
No. 1 spring......---.--- 2 40 Gs 2B We Rceccnccunccae 
No. 3 white...........-. 68@68% 
Oe, 3 TEE cccacccocsse 1 52 Gs 6 EO wenccuccces 67 
No. 3 YN ceccnccccesce 149 ey— 
yo-—i(;$§$..lUUUUUUUU Kooding ..------------- 4@95 
BO wétvebhGoctwiiinwion 1 58 SE a adovwdmuned 1 03@1 05 





The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


























! 
Receipts at— | Flour. Wheat. Corn. | Oats. Barley. Rye. 
} 
lbbls.1961bs.\bush. 60 lbs.'\bush. 56 lbs.\bush. 32 lbs..bush .481bs bush .561de. 
Chicago. -..- 75,000, 509,000, 737,000, 1,006,000 514,000| 77,000 
Minneapolis .| -------- 1,673,000) 179,000 267,000 652,000) 73,000 
Duluth.....-| c<------ a  : ‘manatee DE: cinneene 8,000 
Milwaukee -- 15,000) 173,000 118,000 283,000) 263 ,000) 46,000 
Toledo. -.-.-.-- 21,000) 9,000; COBEN | cccckidel cesdensnl as eae 
NR pea Be 15,000, 27 ,000) SL EE dice aitell tue tee 
St. Louis. 34,000 217,000) 324,000) 652 ,000 2,000) 1,000 
Peorla .....- 41,000) 19,000 209 ,000; , § AERA: 0 ad pga ies 
Kansas City 3,000 166 ,000) 263 ,000) SEE acdincainka Be ei a ae 
Pe ek esscmiene | 162,000 387 ,000) MEE. cweiimaueal PRR t oe 
Indianapolis .| -------- 8,000) 144,000 REE  mmweonen -| papa Anat 
Total wk. '19 168,000, 2,987,000, 2,397,000) 3,046,000 1,461,000 205,000 
Same wk. '18| 448,000) 1,507,000) 8,630,000) 6,558,000) 1,920, ! 466 ,000 
Same wk. '17| 358,000 4,094,000) 4,949,000, 3,373,000 1,008 ,000) 172,000 
| | 
ce Aug .1— 

sar 9.741,000353,633,000}134,977,000 197,817,000/48,981 ,00029,116,000 
1917-18__.-| 9,454, 1137 ,454,000 110,649 000/203 ,359 ,000)32 ,356 , 18,223,000 
1916-17 ___-'10,784,0001258 ,310,000'132 ,513 ,000'178 ,604,000165 ,523 , 17 ,293 ,000 











Total receipts of flour and grain at the seaboard ports for 
the week ended Feb. 22 1919 follow: 
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Flour. Wheat. Barley. Rye. 
| Recetpts at— 
——_—_-_————_ Barrels Bushels. Bushels. 
New York... 45, 622 3 1,102,000 
Porti’d, Me.. 31, SERRE. ccadowwel nse scobdaek shies 
Philadelphia - 86, 38,000 38,000 58,000) .......- 108 ,000 
Baltimore ..- 55, 386,000 15,000 30,000 .......- 1, 
New Orleans* 83, Sb tee . « GEG00 .. S46 cccnnccad -chavscce 
Galveston ... 3, MET cicdihaiel bvekeiak adil odedaies 
Montreal.-.| 7; 28 15,000, 2277777" 
Th PO iaiiimnaal GEE. weniawwel. * case wehbeddiek pedienaue 
Dat 12, 109 sean aiincatil ado. aiiimencre 
Total wk. ‘1 322, 1,804, 159, 612, 18, 1,211,000 
Since Jan.1'19| 5,142, 19,392, 2,031, 13,362,000 2,519, 2,332,000 
wth 421, 722, 174, 1,278, 293, 91,000 
Since Jan.1°18| 3,506, 5,936, 1,580, 13,509, 997, 1,196,000 





* Receipts 


do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Feb. 22 are shown in the annexed statement: 


























‘6 ’ 
Wheat. | Corn. | riour. | Oats. | Rye. | Barley.| Peas. 
Exports from— : 
Bushels. | Bushels. |Barrels.| Bushels. Bushels.|Bushels, Bushels. 
New York....-... 699,720| 29,863,185,082| _...-- 627,985} 1,680; 1,812 
Portland, Me..... 400,000} _..--- SEMEL © ccuckol dooce] sokinal sae 
Pe a “227,000| -...-- 1,000, -----~' ~----~| ------| ------ 
Philadelphia. _- 490,000} ...--- |153,000) 253,000 160,000} _..--.| --..-- 
Baltimore __._.._- 278,000 3,000 127,000, ----.- 850 B00! . coninl ote nti 
New Orleans......| .----- 4,000) 24,000) 9,000, ncconc] scence] ecnree 
Galveston -_.....- 476,000} -..--- 69,000, --..-- | codeul unaodel ateneie 
St. John, N.B..--| 950,000, _-----| -...-- papers | meme de-chieul alanis 
Total week__._- 2,665,720, 36,863 590,082 262,000 1146985) 1,680 1,812 
Week 1918__..._- 450,693! 108,495'128,217 1,063,879 115,058' 65,438! 3,206 





The destination of these exports for the week and since 
July 1 1918 is as below: 


























Flour. Wheat. Corn. 
Exports for Week 
and Since Ww Since Ww Since Ww Since 
July 1 to— Feb. 22; July1 Feb. 22 July 1 Feb. 22 July 1 
1919. 1918. 1919. 1918. 1919. 1918. 
rrels.| Barrels. | Bushels Bushels. | Bushels.| Bushels. 
United Kirgdom_| 60,322) 2,864,747) 1,583,815, 36,094,884) -..... 1,783,181 
Continent. .-..... 505,760) 4,662,443) 1,081,905) 43,531,374) 29,863) 1,971,695 
So. & Cent. Amer.} 15,000 DU, cc ichesiael  cosccheeubeeell «--deeameael 67,485 
West Indies....- 9,000; 474,305) ..-....-| --- Biot 7,000 112,936 
DORE! Scouse  ceemtesel npaardshl “pewsdbsnes. Sdanen 1,606 
“at ae SRT cncumictl  paswveles cadenee 3,538 
TU, pn ccidnn we 590,082| 8,279,285 2,665,720) 79,626,258) 36,863) 3,940,441 
Total 1917-18___.|128,217| 419,752) 450,639! 47,641,937! 108,495! 9,114,676 











The world’s shipments of wheat and corn for the week 
ending Feb. 22 1919 and since July 1 1918 and 1917 are 
shown in the following: 









































Wheat. Corn. 
“Ezports. 1918-19. a 1917-18. 1918-19. a 1917-18. 
Week Since Since Ww Since Since 

Feb. 22. July 1. July 1 Feb. 22 July 1. July 1. 

Bushels. Bushels. Bushels. 
North Amer 100,000; 7,261, 16,229,000 
I da A a Ae ee no dcmoal  ‘tisemabnallt, eeladisiene 
REE EE SITES Se: BS: ee eae ot oe eee eee 
Saene.-- 700,000; 25,370, 14,385,000 
India ...._- eae, CE aes Baia «em 
Oth.countr’s)s 68,000 2,549,000) 2,051,000) ....-.-- 2,599, 2,491,000 
Total .... 800,000 35,230,000 33,105,000 

@ Revised 


The quantities of wheat and corn afloat for Europe are 
omitted for the present, as no figures are available since 
those for 1916. : 

The visible supply of grain, comprising the stocks in 

i points of accumulation at lake and 
. 22 1919, was as follows: 


GRAIN STOCKS, 


granary at princi 
seaboard ports Fe 


Wheat. Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
Se Miscckccwatates 1,921,000 133,000 3,313,000 442,000 1,480,000 
I tink Bin dale crn oe OE eae UE 0s eae 
Philadelphia ........... 1,777,000 71,000 780,000 402 ,000 488 ,000 
PND. oss cc cwnnee 2,435,000 173,000 626,000 835,000 394,000 
is MR 2. sae ees weeale Sanne” \-seshes 247 ,000 
New Orleans........... 3,467 ,000 180,000 1,132,000 -...-. ,000 
Galveston. ...........-.-. 879,000 es: tems ~~~ ea egag | th ageiine 
ne neieiacionas 6,760,000 212,000 7,072,000 1,676,000 103,000 
"eS ae SE... cinecce 2,350,000 1,462,000 280,000 
EE daowkbwcicesbocce 1,200,000 82,000 724,000 166,000 7,000 
RE i eT SS 43,000 154,000 249,000 | AR lhe 
CE cilia diindculanac 15,874,000 1,262,000 6,733,000 3,832,000 3,435,000 
Milwaukee..........-.-- 3,222,000 56,000 882,000 2,431,000 2,433,000 
TRE citin no oacépcence 25,871,000 i age 192,000 2,942,000 861,000 
Minneapolis..........-- 23,529,000 83,000 609,000 4,136,000 1,222,000 
_ 3p Sy ee ee 1,232,000 316,000 437.000 95,000 37,000 
po | ae 10,988,000 1,052,000 1,728,000 a.  heenee 
DEL es oidinmeseuase” > aemeai 56,000 Spee * cetsek | mettue 
Indianapolis. .........-.- 256,000 470,000 298,000 eee “Sate 
bdiew weipindwewikales 4,591,000 824,000 900,000 48,000 170,000 





Total Feb. 22 1919...121,206,000 5,232,000 29,090,000 18,707,000 11,165,000 
Total Feb. 15 1919__.126,194,000 4,911,000 30,118,000 19,124,000 9,986,000 
Total Feb. 23 1918... 10,547,000 7,949,000 13,338,000 1,559,000 3,766,000 


Total Feb. 24 1917... 45,129,000 12,832,000 38,433,000 2,024,000 4,424,000 

Note.—Bonded grain not included above: Oats, Duluth, 3,000 bushels; total, 
3,000, against 46,000 bushels in 1918; and barley, Duluth, 76,000 bushels; total 
76,000, against 154,000 in 1918. 








Canadian— . 
IE Sr al ,109,000 129,000 1,108,000 3,000 570,000 
Ft. William & Pt. Arthur_27,967,000 __.__. $416,000 <..c-. ‘<s---- 
Other Canadian________ 10,211,000 _...-- $061,008: cccdcs.:. Seeoe 

Total Feb. 22 1919__..44,289,000- 129,000 5,885,000 3,000 570,000 

Total Feb. 15 1919___.43,520,000 133,000 5,689,000 3,000 567,000 

Total Feb. 23 1918____16,974,000 14,000 8,802, 1,000 46,000 

Total Feb. 24 1917___.34,983,000 10,000 21,703,000 14,000 153,000 

Summary— 
pS Sera la IA a 121,206,000 5,232,000 29,090,000 18,707,000 11,165,000 
a GMs HATS 44,289,000 129,000 5,885,000 3, 570, 

Total Feb. 22 1919...165,495,000 5,361,000 34,975,000 18,710,000 11,735,000 

Total Feb. 15 1919...169,714,000 5,044,000 35,807,000 19,127,000 10,553, 

Total Feb. 23 1918... 27,521,000 7,963,000 22,140,000 1,560,000 3,812,000 

Total Feb. 24 1917... 80,112,000 12,842,000 60,136,000 2,038,000 4,577,000 





THE DRY GOODS TRADE 
New York, Friday Night, Feb. 28 1919. 

Although there have been further indications of a steady 
return to normal conditions in the dry goods trade, business 
is more or less quiet. While sales are taking place daily 
they are largely confined to small lots, as buyers appear 
satisfied to look after current needs only, and are not an- 
ticipating the future. Business, however, is not general. 
While some divisions are doing what they consider a fair 
trade, others are almost at a standstill. Sentiment in gen- 
eral nevertheless is very optimistic, as the outlook for the 
future is promising. The chief unsettling factor at the 
moment is the financial situation. That is, merchants 
are uncertain regarding developments during the next few 
months when large sums of money will have to be paid to the 
Government in income and excess profits taxes. The 
banks will also be pressed by the flotation of the next Lib- 
erty Loan. It is expected that this will force banks to limit 
loans for business purposes, and thus restrain trade expan- 
sion. There has also been some dissatisfaction expressed 
over the announcement from Washington that the new 
Industrial Board will make an attempt to stabilize prices 
through the co-operation of merchants. It is proposed 
that fair prices for all commodities be agreed upon and 
publicly announeed. According to Mr. Redfield, Secretary 
of Commerce, this will be the only thing to do in order to 
prevent a continuation of stagnation of business as the 
naming of “‘fair’’ prices will no doubt justify the consumer 
to buy. The consensus of opinion of the trade, however, 
appears to favor letting business take care of itself. Fur- 


ther action on the part of the Government to bring about 
stabilization of prices, it is said, will mean that the trade 
will again be compelled to pass through another period of 
readjustment before the law of supply and demand assumes 
During the past week, there have 
been further downward readjustments of prices for various 
fabrics, but generally speaking, values have ruled steady. 
Curtailed production continues on a large seale, and mi 
in very few cases are accumulating supplies. Nothing 
of interest has developed in the export division of the mar- 
ket. While new business has not increased, the continued 
improvement in shipping conditions is resulting in larger 
shipments on old orders. . 

DOMESTIC COTTON GOODS.—Staple cotton markets 
have ruled quiet during the week, and as a result of the 
dulness, there have been further reductions in values with- 
out stimulating inquiry. There is evidently a disposition 
on the part of many buyers to hold off as long as possible 
in the hope of obtaining still lower prices. Mills continue 
to curtail production as they are not anxious to accumulate 
supplies. The feature in the market during the week was 
the purchase of fabrics, estimated at 20,000 pieces, by a 
collar manufacturer. There has been some inquiry for 
sheetings and twills, but mainly for filling in purposes or 
very prompt shipment. Jobbers have been moderate 
pc Mo though the amounts taken have been smaller than 
ordinarily. Fine colored combed yarn goods have been in 
better demand. Second hands continue to offer various 
lines of fabrics at concessions under mill quotations. Mar- 
kets for gray goods are inactive with 3814-inch standards 
listed at 9c. 

WOOLEN GOODS.—Manufacturers of woolens and 
worsteds are doing everything possible to bring about a 
return of normal conditions, and steady progress in prepara- 
tions for next fall business is being made. Mills are checked 
to some extent in their efforts by the Government con- 
tinuing to exercise control over raw material. On lines of 
woolens which have so far been opened, very favorable 
sales have been made and a few descriptions have already 
been withdrawn. During the week the American Woolen 
Company opened staple worsteds for men’s wear for next 
fall at prices showing sharp declines and which were con- 
sidered close to cost of production. Cheviots ranged from 
$157% to $3 per yard, unfinished worsted $2 12% to 
$4 3214, and serges from $2 50 to $3 82%. Markets for 
dress goods rule quiet with very little business passing. 

FOREIGN DRY GOOS.—Conditions surrounding the 
linen market remain unchanged. Few orders are being — 
placed as buyers are unwilling to stock up at ty on | high 
prices. Importers maintain that there is little likelihood 
of L gan going lower owing to the high cost of raw material 
and manufacturing. New arrivals from abroad continue 
light and stock remains small. A good business is being 
transacted in domestic substitutes, many of which are be- 
lieved to have come to stay, and will continue to be used 
instead of pure linens. Prices for various lines of sub- 
stitutes have been reduced recently as a result of the decline 
in other cotton fabrics which makes them more attractive 
than linens, even though their lasting qualities are not as 
great. Burlaps continue dull, and in the absence of de- 
mand prices have ruled lower. Light weights are quoted 
from 7 to 7.25¢ and heavy weights from 10 to 10.25c. 


its economic importance. 
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State and City Department 


NEWS ITEMS 


Illinois.— Suit to Question Validity of State Bonds.—A suit 
brought by John M. Mitchell,- banker of Mt. Carmel, to 
test the constitutionality of the $60,000,000 hard roads 
bond _ issue, —— at the general election last November, 
was filed in the Sangamon Circuit Court on Feb. 18. The 
action is said to be for the purpose of ob an opinion 
from the Illinois Supreme Court on the validity of the issue. 


Indiana.—Income Taz Resolution Adopted by Senate.— 
The Smith Senate joint resolution, proposing an amendment 
of the State Constitution so as specifically to empower the 
General Assembly at any time it may see fit to levy taxes on 
incomes, was adopted by the Indiana Senate Feb. 11 by a 
vote of 40 to 1. Senator Smith, who introduced the reso- 
lution, said that he believed that the other tax amendment 

roposal, which reads, ‘““The General Assembly shall provide 
by w for a system of taxation,” is broad enough to cover 
ail kinds of taxation, including an income tax, but that there 
might be some doubt on that point. The only decision by 
thes State Supreme Court as to what a tax is, he said, defined 
it as a “levy on property for the a of government.’ 
There might be some question as to whether this would cover 
an income tax. 


Manitoba (Province of).—Finances for Year 1918.— 
Concerning the finances of the Province of Manitoba the 
ag “Gazette” reports from Winnipeg under date of 

e 

““We have been able to close our year with a balance on the a side of 
$322,867,” was the information Hon. Edward Brown, Provincial 
gave the Legisla this afternoon, when la 


ly 
The actual nditure of > Pe 
a The actual 





co ts co gh Ban 


23,799, the 
The succession duties yielded r=. less 
90,000 less, and the Provincial levy $125,000 
been estimated, while automobile licenses increased $36,000, 
and telephone rentals $11 
The total cash 


118, 
fn hand af the ond of the fiscal year for ell purposes 
to $3,382 and the sad cap investments to $4,341,621, 
a total of $7,624,292 for cash an ital. While the cash balances 
for the year had decreased by $480,000, the capital investments had in- 
arr, OAD. y almost two millions, showing a net gain for the year of $1,- 


Mt. Vernon, [1l.—Commission Form of Government 
Defeated.—At an election held Feb. 11 to vote on the question 
of adopting the commission form of government, the pro- 
position was defeated by a vote of 788 ‘‘against’” to 388 
“*for’’, it is reported. 


North Dakota.— Bills Creating State Socialism Signed by 
Governor.—Reference is made in our “Current Events and 
Discussions” columns to-day to the steps in the direction of 
a Socialism, involving new bond issues, undertaken by 
this State. 


Pike County (P. O. Magnolia), Miss.—Bond Issue Held 
Void.—We take the following from local papers: 


“J. B. Harris, State bond attorney, has rendered an opinion that the 
20,000 bond issue authorized by the Board of oapervieeee last October 
e County is n and void, because an 


amusements tax 


amounted 
making 


or the Second Road District of 


election was not held in the district on this bond issue as the law ee, 


The opinion was received by Charles E. Brumfield, clerk, after 

of Supervisors had adjourned the F meeting, so no action will be 
taken until the next meeting. The bon had bee Id, litho- 
graphed and signed by the President and clerk. All that was to be done 
was to deliver the bonis to the purchaser, Hugh L. White of Columbia, 
Miss., and turn the pans 3 into the County treasury to the credit of the 
Second District Road Fun 


It is believed that these bonds are part of the $30,000 6% 
Road District No. 2 bonds reported sold in V. 107, p. 623. 


Texas.—Counties Planned Road Bond Issues.—According 
to reports said to have been received by the Texas State 
Highway Commission, twenty-three counties propose to 
issue bonds aggregating $19,845,000 for road improvement, 
-_ ir aoe for Federal aid to the amount of $1,553,000 

have been received by the Commission. Action is being 
deferred, it is stated, until the Government has passed its 
road appropriation measure. 

The counties which contemplate road bond issues are: 
Collin, $3,500,000; Clay, $1,500,000; Cooke, $1,500,000; 
Lamar, $1,500,000; Nueces, $i, 500, 000; Travis, $1,000,000; 
Smith, ‘$1, 000,000; Wichita, $1, 500, 000; ‘Denton, $1, ‘500, 000; 
Edwards, $150, 000; Bexar, $500, 000; Milam, $600, 000; 
Kerr, $500, 000; Refugio, $400,000; San Patricio, $325,000; 
Blanco, $40, 000; Hays, $350, 000; Wood, $150, 000; Parker, 
$400,000; Rockwall, $800, 000; Somervell, $30, 000; Gillespie, 
$750, 0000; Kleberg, $350, 000. 


Texas.—Senate Bill Prohibiti Warrants Introduced.— 
Reports state that State Senator Hopkins has introduced in 
the Texas Senate a bill prohibiting Commissioners Courts 
from issuing warrants against courthouse, jail or road funds 
and creating an indebtedness. 


Wisconsin.—Limited Suffrage Bill Passed.—Attention is 
called to our item on this subject in the “Current Events and 
Discussions”’ columns. 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND SALE.—The Old 
Adams Conaty | Bank was vesenely awarded $6,400 Kirkland Twp. Goldner 
road bonds, it is reported, at par and accrued 

ALLIANCE, Box Butte County, Neb.—BOND OFFERING.—Sealed 
bids will be received until March 1 by Frank Abigg, City Treasurer, for 


we we we we we 





fae haa mage 


refunding bonds. Cert. cheek 
ral LF nf toe ity of All 


Bonded debt 


S iawue) $157,000. cating debt ala $45,000. Total 
,000. pr Mh gE : 
sino INDEPENDENT pve Bray eee (P. O. Alto), Gucstes 
unty, Tex.—BONDS REGISTERED.—On Feb. 18 an issue “es 
tH cane bonds was with the State Gompertliar.” Dae 05999 
AMBRIDGE, Beaver County, Pa.—BOND OFFERING.—Further 


oa are at hand relative to the off 
and $10, wo Gi ae Bick Be he gee | 


ay eeeng Den SL ,000. D 
ce om. te J 
& J. Due ,000 yearly on Jan. ri fons’ ied 


6 from 1924 to 1935, incl. 
a 4 for $500, payable to the above Boro Manager, .. eonmiends Pur- 
— to pay cepand interest and the cost of printing and © engraving the 


on March 3 of the $50,000 
mds (V. 108, p. 699). 
7:30 p.m. on that day b leg 


ATOKA COUNTY (P. O. Atoka), Okla.—BOND OFFERING .—Addi- 
tional information is at hand —evs o) the Jo on March 4 of the 
ate dhe 750 5% bes bonds (V. 40s.  B. 78 for these bonds will 

— a * ate ta the ne Board of > ae a Commis- 
sioncrs Ww. nsbrough, a omen ae: $1,000. Date 
Re: By 18... Mn in New York City 


w Due to 1943, inclusive. Bonded 
debt “(includin, g fund, $95,000. Assessed 


$3,950 yearly on A 


om 31 
PE 5S HOG this — $27 “000. Sinkin 


valuation, $9, 
Pam ogy os fed SCHOOL peer eecr (P. O. Berkeley), plemeds 
Cal.—BOND eg ad ION .—At an election to be held March 29 


County 
propositi ion providing for 


the issuance of approximately $3,000,000 ~ 
ds will be voted upon. * 


ge iene SCHOOL DISTRICT (P. O. Bessemer), Lawre 
County, Pa.—BOND SALE.—The $35, - $102 10-20-year (opt. ) school 
bonds offered on June 18 1918 (V. 106, p. 23 $58). ha ve been awarded to 
lover & McGregor, of Pittsburgh, at pee J. <7 


a. Kecteguates Coun unty. T Pa, BOND i exboting — 
be received i 9 by James E. ewe 
= po Br nrg be cones 9 A for a whole or any 
1,700, 000 4476 4 gold tax-free coupon water-works bonds, ‘‘Series of 1919. ° 
enom. $1 or $500, at option of purchaser. Date Feb. 1 1919. Int. 
semi-anaual. Due at a time not less than five years nor more than 
ears from date. Certified check for 2%, peyanie to the ‘‘City of Bethle- 
required. 

BIBB COUNTY (P. O. Macon), Ga.— DESCRIPTION OF BONDS.— 
The $1. a8 ,000 (three issues) of 4% % geal cow P geneally bonds to be voted upon 
March 6 (V. 108 96), are descri 


“000 court-house bonds. Due yearly @ on Moy 1 as follows: $8 ,000 1920 
to 1934, inclusive, and $20, 000 1935 to 1948, inclusi 

400,000 school-house bonds. Due yearly on May 1 as —. $8,000 
1920 to 1934, agit Ne $20,000 1935 to 1948, inclusive. 

700 ,000 road bonds. Due on (on May las os ages $14,000 1920 to 


1934, inclusive, an $35, 5 to 1 ve. 
Denom. $1,000. Date May 1 1919. Int. M. & N. 
BONHAM, Fannin County, Tex.—BOND ELECTION.—An election 


will be held March 11, it is 
street paving bonds. 


BOWLING GREEN, Wood sonds (7 Ohio.—BOND SALE. — 
Feb. 24 the $15,000 5% petandes bonds - 106. D. afc were awarded 

W. 8. Raydure at 160-30 and interest, $19. Due $1,000 
yearly on March 1 from tory to 1931, inclusive, an Oy Teerty on Sept. 1 
from 71929 to 1931, inclusive. Other bidders orth i; oledo, were: 

F. C. Hoehler & Co____Par plus a oan of $40.75. 

W. L. Slayton & Co._._Par ~— a premium of $84, less $245 for attorney’s 

fees. 


BRAZOS COUNTY (P. O. Bryan), Tex.—BOND SALE.—On Jan. 
13 $40,000 534% 1-30-year serial Road District No. 2 bonds were awarded 
to Harold G Co. of Houston at 98.85 and interest. 

. Date Feb. 15 att Int. F. & A. 


BRIDGEPORT. Fairfield County, ( Cone ~-20NE SALES DURING 
1918.—During th year ending Dec. 31 1918 the citi bonds 


aggregating $215, 000. were issued: 
ame of Purchaser. Amount. Purpo. Price. Due. 
Bond & Goodwin. __.$150,000 Paving “Nov. 1 Dileo18 100.8421 bm 1919-23 
Hincks Bros. and Har- 

65,000 Sewer Dec. 11918 107.182 5% 1923-25 


ated, to vote on the issuance of $100,000 


Denom. 


ris, Forbes & Co. 


’ BROCKTON, Plymouth County, Mass.—BOND SALES sing care og 
he fiscal yo C— sped Dec. 31 1918 the following bonds 


Amount _ AB ate. Price. Int. Due. 
$20,000 School _....----- Nov. 11917 100.023 4%% Nov. 1 1918-37 
10,000 Drainage ........ May 11918 100.023 445 May 1 1919-23 
15.000 Sewer ..........- ay 11918 100.023 454% May 1 1919-28 
20,000 Water.......-... May 11918 100.023 434% May 1 1919-28 
31,000 Stre noon May 1918 100.157 4%% May 1 1919-23 
re y Ceme ng Fun 
$5, Emergency war ..Oct. 1 1917 Par 4%% Oct. 1 1918-22 


BRUNSWICK, Glynn Cou 
state that the issuance of $150, 
the voters on April 2. 


BUCYRUS SCHOOL. arRiCr P. O. Bueyrus):. Crawford 
County, Ohio.—BOND ELECTION.—The Board of Education, it is re- 
ported, has decided to Rey a mj tale election ll see 3 25 to vote on the 
question of issuing $395,000 school-building bo 


CACHE RIVER DRAINAGE DISTRICT or. 4 Jemerbors), rele, 
head ey: Ark.—BOND SALE.—On Feb. 20 the $640 (no 

first reported) 514% 5-25-year bonds (V. 108, D. 500) vere 
awarded to 0 local banks at par and interest. Int. .&8 


CALLAHAN COUNTY ROAD DISTRICT NO. = Tex.—BONDS 
REGISTERED.—An issue of $100,000 5% road bonds was registered on 
Feb. 21 with the State Comptroller. Due $3,500 yearly. 

CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN.— 
On Feb. 27 the temporary loan of $200,000 issued in anticipation of  —— 
dated March 1 1919 and maturing Sept. 8 1919 (V. 108, p. 797), was 
awarded to Jackson & Curtis, of Boston, on a 4.05% discount basis. 


Other bidders were: } count. Premium. 
4 & Ce... Mew VWotl. cccccccucecccoesese - 
[Seed > & Hutzler, New York._.-....----.- ang 3 00 
Mieke Tess, © Oe. Benn ona aa arnt PROPOR. 
TON, St ke County o.— i sake 
A pana nd proviaing for a $3,500,000 water-works bond issue may be 
yer rh try * c S. D.—BOND ELECTION .—At el 
Mi unt . d.— —At an elec- 
ont Be held wl r'15, @ pro Xs ition to issue $18,000 electric-light-plant 
bonds will be su mitted to t . a sitees toni ik 
Nat Count yo.— —Recently e 
Lumbermens Trust Co. of Portland paoet the following three issues of 
$751 60 Pav nds eee oe § bonds abzenoms. $500 (1 for $218 69). 
$16,218 69 Pa na $1.21 218 69 Oct. 30 1919 and $1,000 yearly on Oct. 0 from 
1920 to 1928, incl. Bonded “debt 10, 218 69. pena os 
land and improvements 1918, $1,776, 150. Actual wares Coote j 


$2,500, 
District No. 4 bonds. Denom. $500. (1 for $462 46). 
102,063 46 Foving, debt $102,962 46. value, land 1918, $152 2,750: 
value improvements pad $180,915. Actual value 


000. 
ist 5 bonds ‘or $72 08). 
1920 to 


nty, Ga.—BOND ELECTION.—Reports 
street-paving bonds will be decided by 


Pavinie District No. $500 
300,008 6S 30 as follows: $10, a 08 1919. $ ‘| 000 
07 ea" ne $10,500 1928. >ponded debt, $1 
value, land 1918, $310,0 
ments 1918, $300,185. 


09,022 08 
Assessed value, improve- 
Actual + (est.) $775. 000. 
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5 — 8 5 - . int. (A. & O. able at the ELYRIA, Lorain County, Ohio.— BOND ELECTION .—According to 
heed te oity ee oer os eee : _ local papers, a tion providing for the issuance of $1,000 4 water- 
1 Statement of City of Casper. works vhonas i be voted upon at an election to be held April 30 


Financia 
Assessed value (officially estimated) 


i AA en IN 515/839 355 
Agoeused Valuatinn 1916... ncencccccccdaccencsesnscannes B a 
tes EE MEO eon. oo nwkacenasdemeswdicwesoununes 430,000 
ee en. pulbapeen cba sebninn mem 199,000 
ins od cinaccscontwunalionnnedemaiun 231,000 
Population, 13,000. ein: a" 
BONDS PROPOSED.—The City Council, it is y= er con- 
sideration a proposition providing for the ce of $320, 000 water and 
sewer bonds. om ies a ase i Bd 





CASS COUNTY (P. O. Logansport), Ind.—BONDS NOT SOLD.—No 


sale was made of the $8, 400 4% % 1-10-year serial Jefferson Twp. highway- 
impt. bonds, offered on Feb. 21° (V - 108, p. 699). Denom. 20. Date 
Feb. 15 1919. Int. semi-ann. ar: N.). 
CASS COUNTY (P. O. Fargo), No. Dak.—BOND OFFERING.— 


W.R. Tucker, Denaty Auditor, will receive bids until March 4 for $58,545 
7% drainage bonds, it is stated. 


CHRISTIAN COUNTY (P. O. Ozark), Mo.—BOND_ ELECTION 
PROPOSED .—According to reports, the County Court will be petitioned 
to call an election to vote on a proposition to issue $90,000 building bonds. 


yd SCHOOL DISTRICT (P. O. Cicero), Cook County, Ill.— 
BOND SALE.—An issue of $60,000 5% coupon school-building bonds was 
je awarded to - Harris Trust & Savings Bank of Chicago. Denom. 
$1,000. Date woe 11918. Prin. and pometenn. int.—A. & O.—payable 


at the Harris Trust & Savings Bank of Chicag Due yearly on Oct. 1 
as fc follows: s:_ $10,000 1923, $15, 000 1928 and 1933, and “$20,000 1 1938. ~ 


Sn et a ha, TS agane Financial Statement. 


Real value of taxable property, estimated_.....-----.-----.- $18,500,000 
MGR S00 SOCRCIOR . i a ccmtecgnnnsoventnblanas 6,380,194 

"Teel Gent (this issue included)._...........---- cee n ne cnoense 256,000 
Population, estimated, 43,000. ‘ 1sza 44a gs 


CINCINNATI SCHOOL DISTRICT (P. O. Simetemants) Hamilton 
Count Ohio.— NO BIDS RECEIVED.—No bids were received for, the 
500,006 414% 20-4 )-year (opt.) school bonds, offered on Feb. 24 (V.1 
ay 96. Deaom. $500. ate Feb. 24 1919. Prin. and semi-ann. hod 
D. Jablo at the American National Bank, New York. — 


CLEARWATER HIGHWAY DISTRICT (P. O. Lewiston), Nez 
Perce County, Ida.—BOND OFFERING.—Sealed bids will me received 
until 11 a. m. March 13 by William J. Green, District Secretary, for $113,- 
~~ 10-year (opt. ) highway bonds at not exceeding 6% interest, it is stated. 

Int. semi-ann. Cert. check for 10% required. 


© COLUMBUS, Franklin County, Ohio.—BONDS PROPOSED .—It is 
reported that an ordinance providing for an issue of $850,000 market-house 
bonds has been introduced in the City Council. 


COMANCHE COUNTY ROAD DISTRICT NO. 1, Tex. BONDS 

eran ane bee | —We are specially advised that on Feb. an issue of 

$30 PsG00 B+. bonds was Posistered with the State eB By Due 
year 


pe 
COOK COUNTY (P. O. Chicago), Ill.—BOND ELECTION.—At an 
foes to be held in April it is stated, a proposition to issue $600, 000 


uilding bonds will be voted upon. te int ag 


COTTLE COUNTY (P. O. Paducah), Tex.—BOND SALET=OA 
Dec. 14 the $100,000 54% % Road District No. 2 bonds voted during July 
1918 (V. 107, p. 309), were disposed of at par. 


ye Ade et Maat Miami County, Ohio.—BOND SALE.—On Feb. 4 4 
$2,500 6% fire-truck Pare ng bonds were awarded to the Stillwater 
Valley Banking Co. of Covington for $2,505, equal to 100.20. Denom. 
$500. Date June 1 1918. Interest annual. ' Due June 1 1924.) 

ngeburg), A 


COW CASTLE DRAINAGE DISTRICT (P. O. “Oran 
Orangeburg County, So. Caro.—BOND OFFERING.—Sealed 
be received until 12 m. March 24 by W. it. Patrick, Chairman of ie One 
pa = oman for $175,000 25-year drainage bonds at not exceeding 6 
n 

DADE CITY, Pasco County, Fla.—BOND OFFERING.—Sealed bids 
will be received ‘until 8 p. m. arch 4 by Jas. E. Turner, City Clerk, for 
$10,000 6% improvement bonds. Interest semi-annual. Due Sept. 1 
1948, subject to call Sept. 1 1928, or yearly thereafter. Certified check for 
5% of bid, payable to the above ‘City Clerk, required. 


DALLAS, Satine County. Tex.—BOND ELECTION.—At an aetine 
to be held April 1 t is reported, the voters will vote upon propositions 
8i°600,000 for the ae of the owing bonds: 

000 sch, school improvement bon 
000 street-improvement Aimy ny 
1300. :000 park-improvement bonds. 


DALLAS COUNTY (P. O. Dallas), Tex.—BOND ELECTION.—A 
proposition to issue $2,000,000 road bonds will probably, be voted _upon at 
an election to be held April 1, it is stated. Me eet 


DECATUR COUNTY (P. O. Greensburg), Ind.—NO BIDS RE- 
CEIVED.—No bids were received for the $9, ree , 448 % highway improve- 
ment bonds, offered on Feb. 14 (V. 108, p. > 


DECATUR SCHOOL DISTRICT (P. my corer? Adams County, 
Ind.—BOND OFFERING .—Additional information is at hand relative to 


the os le on March 10 for the $4,000 4 coupon school bonds (V. 108, 
oposals for these bonds i. a } 


ill be recei 
B. 797) ag ene Beene fe the w r ved until 10 a. m. on that 


tees. Denom. $500. 
Interest semi-annual. Due $500 each six months from June 20 1920 
Dec. 20 1923,  cuaive. 


Certified ch f 
omy an lee check for $500 required. 


® DEFIANCE ret a (P. O. Defiance), ng Hie age SALE. ion 

Feb. 24 the $3 coupon ditch onds (V. 108, 597 

awarded to the’ Pee Bh nateael Bank of + eebee for or $34, DOs 1 779) 
ch i inj} 922 and 


and interest. Date Feb. 11919. Due $10,00 
~~ 
Terry, Briggs & Co,. Tol.*$34,401 20| First Nat. Bank, Defiance$34,125 75 





1923 and $14,000 March 1 1924. Other bidders: wa 
Breed, Elliott & Harrison. *34,346 80 

* Although these bids appear higher than that of the purchaser, they are 
sozofficially reported to us by the County Auditor. 


* DEDHAM, Norfolk County, Mass.—TEMPORARY LOAN.—A tem- 
porary loan of $30,000, maturing Nov. 1 1919, has been awarded, it is 
reported, to F. 8. Moseley & Co., of Boston, on a 4.35% discount basis. _ 


F DENTON COUNTY (P. O. Denton), Tex.—BOND ELECTION — — 
Newspapers state that on March 15 the voters will decide whether the year 
in favor of issuing the $1,500,000 road bonds—V. 108, p. 397. 


DOUGLAS COUNTY (P. O. Superior), Wis.—BOND OFFERING. — os 
Proposals wil be received until 12 m. March 18 ee to be opened 2 p. 
March 20) by y W. Leader, County Clerk and Auditor, for § $200,000 5% 
bonds ingenom st. 000. Due $20,000 yearly on March 1 from ‘1930 to 
ve 


DULUTH SCHOOL DISTRICT (P. O. Duluth), St. Louis County, 

to tus ofeing on March Y of si G08 B90 dOairpe ope faethe 
on of the ° ool- 

ae 108, 797. Pro a te these bo nds rill A received until 


$i 000. mon thai date b is, Prin. ogy Ane 0. yoo bl e°3 “the 
, ° Pp a - and in ayable a e 
American Exchange Nat. Bank, New York. ‘ PE... Me "ft or $1, ° 


pevene to the Ba. of Ed., required. The official “teelier See that no 
nds have ever been refunded and that no default has ever oocumred in the 
Bonded debt (excluding this tesco Star O00 seceene, o neeey. 

jue), , 
$65,286,816. Actual value (est.), $186,500,000 bcm onepanth os 
® EDGEWOOD (P. O. Swi onn 
OFFERING. par et, A's bwisevale), AReghoay ¢ County, Pa.— BOND 
“O00 4 


H. Garrett, Borough Secretary, it is stated, 
borough bonds: Interest semi-a AR C stated for $00, for 


+ ELLIS COUNTY (P. +3 We: ez a 
Rice pan Noe arp eo eee 


$132,000 road bonds will mig voted oan. 





ELYRIA, Lorain County, — res PROPOSED.—A pideeat 
tion providing for the issuance of $18,000 fire department improvement 
bonds has been introduced in the City ‘Council, it is stated. 


ENNIS, Ellis County, Tex.—BOND ~ we aig bg a PROPOSED.—Peti- 
tions are to be presented to the City Commission, it is stated, asking for an 

ae - = on the question of issuing io. 1000 municipal hospital 
u g bon 


ERATH COUNTY (P. O. Sesh, Ts One OFFERING .— 
Further details are at hand relative to the offering a — 10 of the 
$150,000 5% Road District No. 1 bonds (V. 108, | Py. “f Bolgrnon for 
these bonds will be received until 2 p. m. on that a de. re 
County Judge. Denom. af 5 late Dec. 12 191 ei a | 
semi-annua! interest (J. & D A pogenic % at the Dublin Netonal: ank of 
Dublin, or at the National Cit ank, New York, at option of holder. 
Due Dec. 12 1948, subject to call at any time after 20 years at par and in- 
terest. Certified check for $1 ,000 required. 
purchaser at Stephensville, Tex. 


ERIE, Erie County, Pa.—BOND OFFERING.—Proposals will be re- 
ceived until 11 a. m. arch 11 by T. Hanlon, City Clerk, for $401,000 4 
tax-free coupon (with e- of registration) bonds. Date May 1 1917: 

ast due coupons to removed. Prin. and semi-ann. int. payable in 
rie. Due sit, 000 1932 and $26,000 bay early from 1933 to 1947 incl. Cert. 
check for 1% of the amount of bonds bid for required. 


EUNICE, St. Landry Parish, La.—BOND OFFERING.—Further de- 
tails are at hand relative to the offering on March 3 of the $59,000 5% 
improvement bonds (V. 108. p. 797). is for these bonds will be 
received until 11 a. m. on that day by 8S. yble, Mayor. Denom. $500. 
Principal and interest payable at the office of the City Treasurer, or at 
some bank designated by the purchaser. Certified check Y tor $125 required. 


PAID AX. pee ny DISTRICT (P. O. Fairfax), Coopers County, 
: s ED.—On Feb. 18 a —— ~ he me or an issue 

f $50, 000 "school building bonds carried, it is reported, by a vote of 176 
for” to 83 “against.” 


FANNIN COUNTY (P. O. Bonham), Tex.—BONDS VOTED.—Re- 
= state that at an election held Feb. 14 in Road District No. 5 the 
uance of $40,000 good-road bonds was authorized by a vote of 147 to 10. 


FLINT, Genesee nsenty, 


Bonds to be delivered to the 


Mich.—BOND OFFERING.—Sealed_ bids 
will be received until 3 arch 3 by D. E. Heowcomabe. City Clerk, for 
the follo 4 issues 0 tax-free bonds segregating £3 
$57,400 paving bonds of 1919. Due 15 as follows: 
1920, $3,000 1921, and 1932 pon A $4, 000 1923 = 1934 incl. 
14,900 sani tary sewer bonds o f 1919. Due $900 March 15 1920 and 
$1,000 yearly on March, 15 from 1921. to 1934 i 
*180,700 storm, water and intercepting sewer bonds of 1919. Due $750 
March 15 1920, $5,000 yearly on March 15 from 1921 to 1932 incl., 
and $10,000 yearly on March 15 from 1933 to 1944 incl. 
78,400 water improvement bonds of 1919. Due $25,000 hind 15 1938 
and eo and $28,400 March 15 1940. 
Denom. $1,000 eacept for odd amounts. Date Mar. 15 1919. Prin. 
and semi-ann. int. (M. & .. .) ) payanls. at the office of the City Treasurer 
or at the National Park B Y. Cert. check for $2,000 for each 
issue bid upon or $5,000 if the bid covers ail the issu uired. The 
approving } oon of Wood & Oakley of Chicago will be furnished ~~ 
purchaser urchaser to furnish blank bonds. Official circular sta 
or litigation pending or threat- 


that there has never Gee any controvers. 
the boundaries of said city, 


ened affecting the corporate existence 0} 
the title of its present officials to their respective offices, or the v dity 
of these bonds, and there never has been default in the payment of any, of 
the city’s obligations. Bids are requested for bonds bearing 4%, 4% 
and 5% interest. 


* The maturity of these bonds was re 





wepented 6 incorrectly in V. 108, p. 797 


through an error in the official advertisement 
Financtal Statement. 

Estimated actual! value of ail property_..........-----.----- $100,000,000 

Assessed value of all property  f . 2 SSA 67,103,785 
Total bonded debt, including this issue___.._......--------- 2,856,512 
Water bonds included in above__......------------------- 1,341,050 
EY RR ERI AATEC RR Sei Re EEE eR I RI page res anes ee one 
pe RIE TREES AE. Se MS SES RS SSS Oe peak None 


Population - 1910, 38,550; present estimate, 80,000. 


FLORENCE SPECIAL ROAD oy ph oS (P. O. Montgomery City), 
Montgomery County, Mo.—BONDS VOTED.—Reports state that at a 
pocens Soenen the question of issuing $275,000 highway bonds was favor- 
ably vo 


FORT DODGE SCHOOL DISTRICT (P. O. Fort Dodge), Webster 
County, lowa.—BONDS VOTED.—On Feb 20, the proposition to issue 
$650, 000 high school building bonds (V. 108, p. 700) carried by a large 
majority, it is reported. 


FORT LAUDERDALE, Broward Coun 
PROPOSED .—A proposition to to issue jm Pes 000" 
will be voted upon shortly, it is reported 


FRANKLIN COUNTY (P. O. Mount Vernon), Tex.—BOND ELEC- 
TION .—According to reports, a proposition to issue $500,000 road bonds 
will be submitted to the voters on March 15. 


FREMONT, Dodge County, Neb.—BOND SALE.—On Feb. 17 the 
$169,000 5-20-year (opt.) refunding bonds, dated. March 1 1919 (V. 108, 
596), were awarded to the Bankers Mortgage Co., of Des Moines, and 
fornblower & Weeks, of New York, Boston and Chicago, jointly, for 
$169,427 (100. 252) and interest for 5s. | Other bidders were 
National City Co.—Par and accrued int., less $1,438 for attorney’s fees. 
ener yy & Co.—Par and accrued int. less’ $3,380 for printing of 
on c. 


GONZALES COUNTY (P. O. Gonzales), Tex--—BOND OFFERING .— 
Prqposnie will be received until 2 D. m. March 10 by J. C. Romberg, County 
Judge, for the following road improvement district bonds: 
$140,000 54% post District No. 1 bonds. Denom. $1,000. Date June 
11918. Int. semi-ann. (J. & D.) ».) payable in Gonzales or 
at the Seaboard National Bank, Due $4,000 yearly 
for 10 years and $5,000 yearly By for 20 years. Total bonded 
debt (including this issue) $340,000. Assessed value, 1917 
; ,120; actual value (est.) $12,000,000. Population 
of this district (est.) 12,000. 
Road District No. 2 bonds. Denom. $1,000. Date 
Jan.11918. Int. semi-ann. (A. & O.) payable in Gonzales 
or at the Seaboard Nationa! Bank, ® . Due in 30 
ears, opt. $25,000 in 10 years and $25,000 in 20 years. 
otal bonded debt, this issue only. Assessed value, 917, 
$979,430. Actual value (est.) $2,500,000. Population of 
this district (est.) 4,000. 
District No. 4 bonds. Denom. $400. Date Jan. 1 
1919. Int. semi-ann. (J. & J.) te ae in Gonzales or 
at the Commenced} Rogepal Bank, Due $400 yearly 
for 25 years. bonded debt, this issue only. As- 
sessed wales, 1918° $202, 000. Actual value (est.) $600,000. 
Population of this district (est. ) 800 
Official circular states that this county has never ‘defaulted in the pay- 
ment of any obligations. Cert. check for 2% required. Purchasersjto 
pay for printing of bonds and opinion of bond attorney. 


GRAND HAVEN, Ottawa County, Mich.—BOND ELECTION.— 
At an election to be "held some time in the near future, it is reported, a 
pre tion providing for the issuance of $24,000 street impt. and parkway- 
uilding bonds will be voted upon. 


GRAND RAPIDS SCHOOL DISTRICT (P. O. Grand Rapids), 
Kent County, Mich.—BOND ELECTION .—It is reported that a proposi- 
tion to issue $1,500,000 school-building bonds will be voted upon. 


HAMILTON, Butler Coun vow f Ohio.—BONDS AUTHORIZED.—On 
Feb. 5 the City Council adop an ordinance providin for the issuance 
of $80, 00 5% coupon eereey Suprovement (city’ . — bonds. Denom. 
$500. tet ie Boe ede ae able at, the office 
inc 





Fla.—BOND ELECTION 
water-works-system bonds 


75,000 5% 


10,000 54% 


of the cin) Treasurer. Due $8,000 on March 1 a 7934 





Mar. 1 1919.] 
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HAMILTON COUNTY (P. O. Jasper), Fla.—BOND OFFERING.— 
on is at hand relative to the ome on March 10 of the 
hay bridge bonds. for these bonds 
on that date b we’ of County Com- 
‘ic) Denoms. in such amounts as 
- 7 1918. — and -ann. int. & A.) 
Bank of Jasper, or at the ert “Bank o} 
mmerce, New York Cit Due in 30 years, subject in 6 years 
at 102, or in 12 years at 161. Answering a question Ade ack there has 
been any litigation | pending | or threatening, which would affect this issue 
of bonds, theo official circular states, ‘‘Yes, but Bonds Validated by Court, 
since action no appeal can be had.” The circular also states that there 
has never been any default in payment of any obligations. Bonded debt, 
Sie Ay Rags 6 value (1918) $2,765,346. Actual value (est) 
‘0 — 1910 (Census) 11,825; 1919 (est.) 13,000. 
pt S Ger $1, 


aAanowror ovat peer eier (P. O. Harlowton) 
land wy Mont.—BOND ECTION.—An election will be 
Feb. #4. is t is ——_ for the cargna of voting on the issuance of $50,000 
ouse bonds 


HARRISON COUNTY (P. O. Marshall), Tex.—BOND ELECTION 
PROPOSED.—It is reported that this county is contemplating the namaes 
of an election to vote on the question of issuing $1,750,000 road bonds 


HAVERHILL, Essex County, Mass.—BOND SALES DURING 1918.— 
During the fiscal year re Dec. 31 1918, the following bonds, aggregating 


Wheat- 
held 


$166,000, were issued: 

Name of Purch. — Amt. Date. Price. Int. . 
Blodget & eg? pa Hoek a *Oct. 1 1917 Par 4%% 1918-27 

Sinking Fd. Com Stadium Apr. 1 1918 Par 4%% 1919-22 

Sinking Fd. a 3 O00 Sidewalk Apr. 1 1918 Par 85 424 1919-20 

EH Rollins&Sons 63090 Municipal July 11918 100.285 432% 1o1o-54 

E.H.Rollins&Sons 15,000 Infl. epid. Dec. 1 1918 100. oat 4328 1919-23 


* These bonds were authorized in 1917, but not issued until Jan. 1918. 


HENDERSON, Sibley County, Minn.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. March 14 by W. F. Bosel, City Clerk, 
for $5,000 5% coupon refunding bonds. Denom. $500. Date Oct. i 
1918. Int. semi-ann. Due Oct. 1 1928. Cert. check for $200, payable 
unconditionally to the City Treasurer, required. 


HOBOKEN, Hudson County, N. J.—BOND SALES DURING 1918.— 
During the fiscal year ending Dec. 31 1918, the following bonds, aggregating 
554 13, were issued: 
eS Purchaser. Amount. Pur Price. Int. Due. 


‘orbes & Co.$524,000 00 Sc col Jan. H “i918 100.160 5% 1919-38 
Biakcin ne ee 4 000,00 School Jan. 1 1918 Par 5% 1919-25 
8 fund... _. 6,960 42 School Jan. 1 1918 Par 5% 1919-25 
R. M. Grant & Go_ 129/216 19 School Jan. 1 1918 100.087 5% 1919-48 
R.M. Grant & Co. 36 6,000 00 School Jan. 1 1918 100.569 5% 1919-54 
B.J.Van Ingen & Co 127,377 52 Refund. Dec. 1 1918 104.506 5% 1919-38 


HOLYOKE, Hampden Coun men Mass.—BONDS AUTHORIZED.— 
The Board of Aldermen has adop an ordinance authorizing the issuance 
of $239,000 general improvement bonds: _ §_ 


HOOD COUNTY (P. O. Granbury), “Tex.—BOND ELECTION.— 
Voters of this county will have submitted to them on March 18, it is re- 
ported, a proposition to issue $140,000 Road District No. 1 bonds. 


IRONTON, Crow Wing County, Minn.—BOND ELECTION.—At an 


election to be held Mar. 11. a proposition to issue $75,000 refunding bonds 
will be voted upon, it is ped - 





IRVINGTON, Essex Count J.—BOND SALE.—The $70,406 31 
44 | coupon (with privilege ops registration) general-improvement bonds 

ro ered without success on Feb. 10—V. 108, p. 700—have been disposed 
of at par. 


JEFFERSON COUNTY (P. bg Birmingham), Ala.—BOND SALE.— 
On Dec. 23 Caldwell & Co. of St. Louis were awarded 101.3805 - issue 
of $200,000 5% refunding od ag $1,000. Date Mar. 1 1919. 
Int. M. & 8. Due Mar. 1 1949. 


JEFFERSON DAVIS PARISH (P. O Jounines), o—SeeD OF- 
FERING.—J.S. Treme, President of Police Jury, 1 receive bids until 
2 p. m. March 13, it is reported, for $150,000 5% 12 1-6-year (aver.) road 
bonds. Interest semi-ann. Certified check for “$3, 750 required. 


KAUFMAN COUNTY (P. O. Kaufman), Tex.—BOND ELECTION .— 
An election will be held Mar. 22, it is reported, to vote on the question of 
$300,600 Sust eg three issues of bonds, aggregating $1,450, 000: 
ustice Precinct No. 5 bonds 
Commissioner’s Precinct bonds. 
400000 Justice Precinct No. 7 bonds 


KIMBLE COUNTY (P. O. ns Tex.—BOND ELECTION 
PROPOSED .—<According to reports, a petition will be presented to County 
Commissioners, asking that an election be called to vote on a proposition 
providing for the issuance of $150,000 road bonds. 


KISSIMMEE, Osceola County, Fla.—BOND ELECTION .—News- 
pages reports state that at an election to be held Mar. 8,a prope 
ue $97,500 6% bulk head pends will be voted upon. Denom. $1,000 

Int. semi-ann. Due $10,000 in 10, 11, 12, 13, 14, 15, 16, 17 and 18, 
$7,500 in 19 years from date. 


KITTANNING SCHOOL DISTRICT (P. O. Kittanning), Arm- 
strong County, Pa.—NO ACTION YET TAKEN.—No action has been 
taken as yet looking toward offering of the $105,000 school-buiiding bonds 
ba May 21 1918.—V. 106, p. 2577. 


FOURCHE PARISH SPECIAL SCHOOL DISTRICT NO. 8 
wo Thibodaux), La.—BOND ELECTION .—At a special meeting of 
the La Fourche Parish School Board on Feb. 13, the Board formed what 
will be known as Special School District No. 8, to comprise the territory 
on both sides of Bayou Lafourche, from Lafourche Crossing down to the 
Ariel plantation of T. D. Lalande. An election will be held in this district 
about March 24 to ascertain the will of the taxpayers regarding the issuance 
of bonds amounting to $30,000, said bonds to run for a posted of 18 years. 
If this proposition is ratified, it will complete a chain of eight high school 
districts in the porte, seven having been previously created and bonds 
ordered, issued by majority votes. 


LEE COUNTY  (P. O. Gidding), Tex.—BOND SALE .—The $150,000 
Road {District No. 1 bonds, mentioned in V. 105, 2383, were recently 
awarded, it is stated, to H. C. Burt & Co. of Houten at 94. 25. 


LIMA, Allen County, Ohio.—BOND SALE.—On Feb. 24 the $46,000 
$7 17 1-6 year (aver.) bridge bonds (V. 108, p. 397) were awarded to the 
ational Bank of Commerce of Columbus at 102.24 and interest. Other 
bidders were: 
£.H.Rollins & Sons, Chic_$46,817 42| Weil, Roth & Co.. Cinc__$46,312 80 
The Silverman Huyck Co., =" L. Slayton & Co. ‘“"?- 46,303 60 


Denom. 


and 


0 OS RIS a 46,772 80|R. M. Grant & Co., Y. 46,178 94 
F.C. Hoehler & Co., Tol. 46,726 s Sidney ~ 97 & Co., Tol. 46, 130 00 
Harris,Forbes & Co.,N.Y. 46,603 06/|A. E. 


: b & Co., Cine._- 46,039 15 
stacy & Braun, N. Y_..-. 46,407 48 


the above bidders offered accrued interest. 
= BONDS AUTHORIZED.—On Feb. 3 the ey Couns passed an ordin- 
ance authorizing the issuance of $75,000 5% n street-improvement 
(city’s share) bonds. Denom. $1,000. Date ‘oan 11919. Principal and 
semi-annual interest (A. & O.) payable at the office of the Sinking Fund 
Trustees. Due $1,000 Oct. 1 1920, ,000 each six months from April 1 
1921 to Oct. 1 1938. inclusive, and $2,000 April 1 1939. 


& LORAIN, Lorain County, Ohio.—BONDS AUTHORIZED.—It is 
reported that the City Coun ‘i recently adopted an ordinance authorizing 


the issuance of $15,000 site-purchasing park bonds 


LYNN, Essex County, Mass.—BOND SALE.—Recently the  Sollewing 
three issues of 414% bonds aggrega ting $305,000 were awarded to Harris, 
Forbes & Co., Inc., of Sosa af i at 100.4 
$135,000 bonds. Due $27,000 yearly = “March 1 from 1920 to 1924 incl. 
i 40,000 bonds. Due ,000 yearly on March | rome 1920 to 1929 incl. 
£130,000 bonds. Due $5,000 yearly on March 1 from 1920 to 1929 incl. 
and $4,000 yearly on March 1 from 1930" to 1949 incl. 
pet $1.00 ,000. Date Mar. 1 1919. 


Int. M.& 8S. Other bidders, all 

of Boston, 
Estabrook & Co wn ak iaabaninil 100.31 |Merrill, Oldham & Co..__-..- 100.07 
Pe EC ivcantiowcneu 100.099 Blodget BR ORists vin cdead cenit 100.02 





>| 


LOVELADY PS ae ol 5.085 0. Mo: 


Ca: ty, No. 

Feb. 35—V. 108, 1eh;  a0hn oars Coeroeiae 0.yeat ‘ vad Bonds bonds oer sd 08 
, . —were a 0) 

Qo. # 190 -099 ona interest. Other bidders, all of Toledo, Ohio, were: 


layton & Co__.._$30,0 Spi bs deta ode 
Bpitese = te he Rye $30. Oi3 oy | anor pitzer & Co $30,000 


LAMANCHESTER, _ Hill a County, N.  H.—TEMPORARY 
AN.—-On Feb. On the team ay of $400 not 
in V D. 08 tuned ie in See ation revenue, dased 
ia parm iaak Ae ean mechs dae a 
a wees ae a Sa ee ag 
P. Morgan & Co 108% |S. N. Bond & C mer ert 
hades Teen & Go.-.------408% Pel ae aera ee o% 


MAPLE SHADE_ FIRE Rhye pd i oO. Ths gg ae ye =— 


advices eg Rag ey Re ‘during May 1918— 
us tha ao mds vo ay 1 18— 
. 2250—have com purchased by the Burlington County Trust 


oorestown at par. 


MARSHALL, Harrison Covent 
The State Comptroller registered n ¥e 


be 


Tex.—BONDS REGISTERED.— 
ib. 21 an issue of $10,000 5% 10-30- 


year water-w fe beeae bonds. 
TrEENOMINEE COUNTY (P. O. Menominee), Mich.—BOND ELEC- 
TION.—Newspaper reports state that a proposition provi for the 
issuance of ,000 road bonds will be voted upon at an election to be 


held in the spring. 


MIAMI, Dade founty, © joey peg a ye .—Sealed bids will be 
obi Ke HE A £325,000. Sea bist caida teamed Tee. 
ole or any oO eae cou nm provemen 4 
Satie paca PE REA US SBE can 
int. (M. & 8. ) payable 1:00 New ae Mareh fh: Ht yearly on March 
1 as follows: id By and 1922, $3,000 1923 ant. 1024, "end $5,000 
1936 to 1927, on a solvent or mg om for 
2% of the th of aan bid for payable to the City Treasurer 
The bon map ig Ae 5 pared under the supervision of the U. 8. Mige. & 
Trust Co. of N. Y., which certify as to the genuineness of the sig- 
page of the ci officials ond eo tho imp bgt ty La ogee 
ou © appro opinion o 
delivered at 10 a. m. on March 11 
unless another time and 
roposals must be for at least 
and must be made upon a 
be furnished by the above Clerk or said trust 


Financial Statement. 


asers be furnish 
C: dwell & Masslich. Bonds must 
Seon aall We mechaniar aarien crust “All prop: 
place mutually upon. 
97 cents on the dollar EO accrued tudaveas 
printed form which will 
company. 


Total assessed value of all propert 
Estimated actual gue = al prOperey 
City tax rate, 15% mills. 

Municipal improvement and funding bonds-__-__.....----- 
Outstanding street and sewer improvement bonds- -------- 1,144,868 42 


$2,339,868 42 


Improvement liens receivable__............-- $581,928 14 
Improvement sinking fund cash__..._......-- 2 07 
Additional sinking fund cash applicable to pay- 

ae of municipal eoguavemans and funding 


eat incl sings eee 388 8 
mod inventmiette. . os od eo eeu 
yeni 699,188 93 
Net bonded indebtetimets.: cis Siete octedean cu $1,640,679 49 
Net indebtedness of the city other than bonded consistin: 
of certificates of indebtedness, notes, accounts an 
revenue bonds less bank deposits__._...........-------- 355,236 74 


q MILLERSBURG, Holmes County, 
T. Staltz, Vill % Clerk, wih, receive proposals until Mar. 3, = is re- 
tt 8, for $2,000 bonds. Denom. $500. Int. semi-ann. e $500 
early on Sept. 1 irote 1920 to 1923, incl. Cert. check for 5% of bonds 
bid for required. 

MINNEAPOLIS, Minn.—BOND OFFERING.—Sealed bids will be re- 
ceived until 3 p. m. March 12, and public open bids will be asked for after 
that hour, by Dan C. Brown, City Comptroller, for the following 9 issues 
of bonds, aggregating $1,253,740 93: 


Ohio.—BOND OFFERING.— 


$500,000 00 Emergency Fund bonds at not exceeding 5% int. Due 
$100,000 yearly on March 1 from 1925 to 1929 incl. 
50,000 00 Franklin Ave. Bridge bonds at not exceeding 5% int. Due 


at a time not less than 1 year nor more than 30 years from 
date at option of purchaser. 

175,000 00 Permanent Improvement bonds at not exceeding 5% int. 
Due at a time not less than 1 year nor more than 30 years 
from date at option of purchaser. 

200,000 00 Main Sewer bonds at not exceeding 5% int. Due at a time 
not less than 1 year nor more than 30 years from date at 
option of purchaser. 

30,000 00 4% Workhouse bonds. Due at a time not less than 1 year 

nor more than 30 years from date at option of purchaser. 

20,000 00 4% Fire Department bonds. Due at a time not less than 

1 year nor more than 30 years from date at option of purchaser. 

18,000 004% Tax Refund bonds. Due at a time not less than 1 year 

nor more than 30 years from date at option of purchaser. 

15,000 00 4% Appraisal bonds. Due at a time not less than 1 year nor 

more than 30 years from date at option of purchaser. 

245,740 93 Special Street Improvement bonds at ‘not exceeding 5% int. 
Due yearly on March 1 from 1919 to 1939 incl. 

Date March 1 1919. Prin. and semi-ann. int. payable at the fiscal 
agency of the city of Minneapolis in New York City N. Y., or at the office 
of the City Treasurer. Cert. check for 2% of the amount of bonds bid 
for, payable to C. A. Bloomquist, City Treasurer, required. No bids 
will be entertained for the Special Street Improvement bonds for less than 
their par value, and no bid will be entertained for any of the other bonds 
for a sum less than 95% of their par value, and accrued interest to date 
of delivery. Official advertisement states that city of Minneapolis has 
never defaulted or delayed payment of principal or interest on its bonds. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

_ Financial Statement Feb. 18 1919. 
BE onal pare dla ne IEF A $174,136,300 00 








> @: ] Ee on a nm kbwebae dene : ,624 00 

eter a... -)..-- 22... cctaeecocaeasnaae 79'374.220 00 

queseed waleeiies 19006... .nnucosuccdssahocannasuia $302 ,315,144 00 

pe valuation (estimated) ----.....-..---. oman naan nn 557,000,000 00 

Po ulation, Hessonal Census, 1900, 202,718; Nation Census, 1910, 30 1,408 

tstanding — 

ial street improvement bonds---.._..-..-..--.----- ,814,035 32 

yee. Lat ect improvement bonds to be sold Mar. 12 1919-- ares BS 

Total non-eeritis to be sold March 12 1010.-2-222--7727. “1;008:000 00 

Dies... cua mcdmiss noi ubiniimnih adsdadiciinals aidan $28, 231 876 25 

Water works bonds included in above._........-------- $2,100,000 00 
Sinking Fun 

inneapolis and other bonds._........-------- $2,518,598 00 

a or on ee ee 41,863 67 





$2,560,461 67 
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MIDLAND SCHOOL DISTRICT og oO. ens), S Beaver County, 
Pa.—BOND OFFERING.—Additio information at hand, relative 
to the eterna on March 4 of the $5 0 000 5% tax-free Baad building bonds 
Proposals for the whole or any of these bonds will be 

. m. on that da Board. 


te Feb. 

Midland Sav & Trust Midiand. as follows: 
000 1925, $4,000 1929, 34,000 1 1933, $4,000 1936, $4,000 1938 and 
,000 1939. Cert. check for 2% of the amount of bonds bid for required. 


ont nie aoe Ellis County, Tex.—BONDS REGISTERED.—We 
advised that on Feb. 20 $15, 5% 20-year water-works bonds were 
regisbered with the State Comptroller. 


MUSKEGON, Mesingen County, Mich.—BOND nh py gt —The 
pro’ tion to issue th © $230,000 funding bonds, mentioned in V. 108, 
p. 798, will od voted an at an election to be held Mar. 5. 


MUSKOGEE, Muskogee County, Okla.—BONDS VOTED.—At the 
foes held Feb. 18 the proposition to issue $325,000 water-works, 

ov. , Viaduct impt. and  ?-ey hospital and fair grounds building bonds 
—V. 108, p. 701—carried, it is reported. 


NASSAU COUNTY (P. Pe Mineola), N. Y.—CERTIFICATE SALE.— 
On — ag p $75,000 5% 1-year gold road certificates of ind ness 
4 597) were awarded ed to the Bankers Trust Co. of New York at 

6.49” ‘a basis of 4.49% int. Other bidders were: 
Equitable Trust Co. 7 “ys 100.49 |Geo. B. Gibbons & Co.,N.Y- -100.303 
Curtis & Sanger, N. Y.--.-. 100.421 


Lynbrook Nat'l Bank, 
8. N. Bond & Co., N. ¥___ 100.412] brook (for $10,000)..-.--- - 100.000 
* The notes were awarded to the Bankers Trust Co. on mutual agreement. 


NEWARK, Essex County, N. J.—BONDS eo ——The cit 
5 aN issuing $500,000 meadow development bonds, it is reported. 


on™! oe Bristol oy 








Mass.—BOND SALES DURING 





1918.— e fiscal year ending Dec. 31 1918 the following bonds, 
ting bt 500, were issued: 

Name of Purchaser— Amt. Purpose. Date. Price. Int. Due. 
New Bedford In. for Sav_$25,000 Macadam_._. Sept. 1°17 par 4%% 1918-22* 
do do do 5,000 do Nov.1'17 par 4%% 1918-22* 
Wm. W. Crapa__.....-. 10,000 Highway Nov.1'17 par 4%% 1918-27* 
New Bedford In.forSav. 4,500 Dept.equipm’t Aug. 1°17 par 4%% 1918-21* 
do do do 5,000 Military equip. yg 1°17 par 4%% 1918-22* 
Harris, Forbes & Co....100,000 Highway 1'18 100.66 5% 1919-28a 
New Bed. 5-Cent Sav. B- 5,000 Police station Mae 1'18 4%% 1919-23b 
Harris, Forbes & Co_... 50,000 Macadam Apr. 1°18 100.50 5% 1919-23c 
do pene 7a 50,000 Highway Apr. 1°18 100.50 5% 1919-28¢ 
The above bonds were awarded on the following dates: * Jan. 14 1918. a Jan. 


27 1918. b Mar. 11918. c Apr. 23 1918. 


NEWBERRY, Newberry County, So. Cope. — 208 E OFFERING .— 
Sealed bids will be received until 12 m. March 15 by Z. F. Wright, Mayor, 
for $22,000 44 % 20-year coupon refunding bonds. 


NEW HAVEN, New Haven County, Conn.—BOND SALES DURING 
1918. or tage | the fiscal year . oes ec. 31 1918, the following bonds, 


aggregat $870,000, were 

Name of Date of 

Purchaser— Amt Purpose. Date. Price. Int. Due. Award. 

Union & New 

Naven Tr. Co.$475,000 Depot Apr. 118 Par 44%% 1937-38 May 22°18 
Sink. Fd.Com_. 20,000 Dockimpt. July 1°18 Par 4%% 1926 July 1°18 
Hornbl’r&Weeks 75,000 Str. Impt. May 1'18 100.10 4%% 1936 Nov 1418 
H.C. Warren&Co*300,000 Sewer Dec. 118 103.84 444% 1946-48 Dec. 9°18 


* $100,000 included in this issue not issued until Jan. 131919. Due me 


NEW ORLEANS, La.—FINANCIAL STATEMENT.—We are 
mouse of the following financial statement in connection with the offerinn 
. arch 6 of the $600,000 5% tax-free Public Belt RR. bonds (V. 108, p. 








Assessed valuation for city taxes for (ois, ey TS 5 Rp $332,183,016 o0 
| A a nor el resent (ost 191C- is int able Citadel ieee al dacie bai Send ied ee oon 
‘opulation, present (estimated) _..............--------- g 
Bond el debt i clu 7 Sas ‘5 AERA AEE REPRE. EEN 41,512,142 
Floating de Ns ee *$5,264,946 32 
TEN eee eee es cebhanebecwanibe $49.77 068 32 
Water He eee £8 GONG. 6 kon cia ecmbknntauddwns 000 


mM. yy of sinking fund 8 sinking fund. Interest and principal of 
= from proceeds of taxes, authorized by the consttion 
ac of the te of Louisiana, the proceeds from which are more than ample 
to defray the debt. 
* The float debt consists of amounts retained on co 
completion, Public Improvement Certificates authorised by or ack BO 
, and sundry accounts. This debt is reduced yearly by A agg mv x. 
of appropriations rovided in various bud of the City, oe Orleans. 
Tax rate per $100: City, $2 20; State, 90; total, $3 1 


NEWPORT, New —e Count R. pee tomy LOAN.— 
ber 1 pe fl loan of $ 0 issued n anticipation of revenue, dated Mar. : 
and maturing — 3 1919, offered on Feb. 27—V. 108, Dp. i S 
Seomiee on that day, it is reported, to 8. N. Bond & Co. of N. Y. on a 
4.10% discount basis, plus a premium of 55c. 


NEWTON, Middlesex County, Mass.—TEMPORARY LOANS.—In 
addition to the temporary loans reported A ¥ bay? 1918, the following loans 
were also negotiated, making the aggregate 30,000 for the year: 

Issued in Anticipation of Be Foca 





Name of oh, Amoun Rate. Due. 
Harris, Forbes & Co________- $100 006 Mer 15 1918 5% Mar. 151919 
Renlon Gate Doncete & 1%. Co. 100,000 A: 51918 54% - 181918 
Boston Safe Deposit & Tr. Co. 50,000 Apel 918 54% Nov. 20 1918 
8 ayaa 100,000 May | 191s 88% May f 13tB 

Pbabvctinanwuswe A ay 0 ay 
Salomon Bros. & Hutzler_-_-_-_- 8 4.45% Nov. 11918 


6 
Old Colony Trust Co_..__._. 65,000 Sept. 16 1918 4. ‘38% Pha 16 1919 
Federal A 


8. N. Bond & Co...........-. $40, 000! Sept. 18 1918 4.80% Sept. 18 1919 
anew 


NICHOLASVILLE, possamine + aa gy K Ty i ) 
Sealed bids will aoe received until iM Van Arsdall, 
Mayer for $8,000 5% school Dailies ae oy de RG 3500." _, int. semi- 

Due July 1 1948 subject to call after July 1 1923 


gh oy Trumbull County, Ohio.—BOND SALE. ae issue 0 
sewerage bonds was recently awarded to the Hanchett Gite Co. of 
Chicago, it is reported. 


NORFOLK COUNTY (P. O. - Rortemonth), Va.—BOND OT ETING. 
—Reports state that Bounty. Supe 1 be seoived until 1 p. m. April 1 
the Clerk Board of qunty | Supervisors, for $200,000 5% 20-year ek 
and bridge bonds. Int. semi-ann. 


NORMAN, Cleveland County, Okla.—BOND ELECTION PRO- 
POSED.— position to issue $75,000 electric-light-plant-purchase bonds 
= eee peed to the voters, it is reported, at an election to be held in 


iianeerron. Hamphive County, Mass.—TEMPORARY LOAN. 
—On Feb. 25 the temporar loan of $ ,000 issued in anticipation of 
Bros. & Go. of Boston at 4.40% vo.108, B t's when ee Gee 
a’ 
bidders, both of New York, wae: ” exilim = 
Salomon Byes. 5 Ed RGM SRA caged fh 7 * ret ae 
RRS 7 Ra Rete a IS ep Na i 4.60 
NORTH TONAWANDA, Niagara County, N. Y.—BOND ore. 


—Additional information is at hand relative to the off 

of the $80,000 wl’ recetvod ya impe. bonds (V. 108, p. 7 , Pro 

for these bonds til 8 p.m. on that da by F. OC. Holtz, 

Oty Clerk. Denom. 000. ‘Date ul Prin. and semi-ann. 
(J. & J. rom y the Chase National ee es Me 


yearly on J 
the City 


Due $5,000 
m = to 1934, incl. Oecert. check for $1,000, payable 





[Vox. 108. 
Assessed valuation fi 1918." $13,908,215 00 
or SEF EEE EEE , . 
Total bonded debt, Ciel. water & aascsamient & this fest)” $80:950 00 
abu DEORE - wwe cwwesscccccsece s 
Debt for wanle-aeuies purposes ( wine this issue)... _ 516,000 00 


Population, 1915... ....c-sessesnenctsercacnetmaoceuscagion 13,500 

OKEECHOBEE COONse (P. O. Okeechobee), Fia.— WARRANT 
OFFERING. Fr samme Be be received until 12 m. March dé b a's x 
Flescher, Cl oard of emma 


Commissioners, for $40,000 
Fiescher, Clerc Hoard of ilows: $5,000 1925, $10,000 1930,'$10,000 1938 
and $15,000 1940. 


§ Bs 1S ay 'el P. &. . ee 


OMAHA, Douglas County, Neb.—DESCRIPTION OF BONDS.—The 
$300,000 5% tax-free coupon sewer and intersection bonds awarded on 
Feb. 19 to urtis & Sanger of Chicago at 102. + a of 4 yk poet, 108, 

799—are described as follows: Date Mar. 11919. Prin. d semi-ann. 
ty payable in Omaha, mee. ame ee. 1939. 
nancia 
Valuations for be gry OPS EEG Le $262,911,270 00 
Total bonded debt 1918-1919. .............-.-...--..--- 19,359,360 00 
Less water and special ce pee bonds (payable from 











water revenues and special taxes)....-...---------.-- 9,476,422 00 
$9,882,938 00 
CE... . cctidictvctoccatcintsntdnasvantcilegae 979,126 70 
i al $8,903,811 30 
ot toa > uaaeaa valuations in Nebraska are 1-5 of valuations for purposes 
Sonmiomns (est.) 225,000. 
nO BANGE New dioner Coe fe ets Bae Bala ns OPM 
e J ear ng a’ ar. 
p. 701) were a dod to Frisbie & Co. of Hartford for $90,084 25, equal 
100. -. Other bidders were: 
Hornblower & Week, New York___._._._------------------ *$90 252 00 
Merrill, O & Co., RS SIR Rt RRS *90 071 10 
Hincks Bros. & Co., Bridgeport._.......------------------ ,02 
* Bids, irregular, were ee rejected. 
Financial Statement. 
Total bonded debt (including this issue)_...........-------- $390,000 
a as ce a ee ene 65,000 
Floating hai AAS, ie ERE NET 2 RC a pte 130,000 
Tt bin nt Seim din opiceialien $585,000 
Ia iape i a ee  eemeen $16,348,000 


Population 1918 (est.), 15,500. 

ORRVILLE, Wayne County, Ohio.—BOND SALE.—The State In- 
dustrial Commission of Ohio recently purchased two issues of bonds, 
aggregating $29, 

OSHKOSH, Winnebago County, Wisc.—BONDS AUTHORIZED.— 
Ce Feb. 18 the © Comunisslon cil passed an ord ce pro for 
of the menene Vv. 


108, 701, it is stated. Int. semi-ann. Due $10 yearly o 1 
fro ; mi 1925 to to 1934, incl., and $20,000 yearly on pening 1 from 1935 to 3 R539, 
nclusive 


PARK COUNTY (P. O. Livingston), Mont.—BOND ELECTION 


PROPOSED.—An election will be held in the near future, it is stated, to 
vote on a proposition to issue $209,000 road bonds. 


PARK COUNTY ay oO. . anes Mont.—BOND ELECTION .— 
At an election to be n April, a ogee providing for the 
issuance of $150,000 Bem 20 30-year road bonds will be submitted to the 
voters, it is reported. 

PATERSON, Passaic County, N. J.—BOND SALE.—An issue of 
Savings Institution of Paterson at par, it is stated. 

PATTON, Cambria County, Pa.—BOND OFFERING.—Additional in- 

1-30-year serial water-works bonds—V. 1 p. 799. Pro 
a | will be received until 8 p. m. on that date by J. md thy 
Secretary. Due $2,000 
early from 1920 to 1949, incl. Certified check for $500 required 

otal debt ceanens this issue) 

PENN a At gl SCHOOL DISTRICT (P. O. Pittsburgh), Alle- 
gheny Count a —BOND OFFERING.—Proposals wil! be received 

% 21\%-year tower: ) school bonds, it is stated. Int. semi-ann. Cert. 
psd] for $500 required. 
pore ELECTION.—A proposition to issue $100,000 high-school-building 
ds will be voted upon at an election to be held March 4, it is stated. 


$200,000 414 % 40-year sewer bonds was recently awarded to the Paterson 
formation is at hand relative to the off on March 3 of the $60. mag Se 
Borough Date Jan. 1 Lt ba Int. semi-ann. 

ARGEENE VIREO. 6 oc ccnp powedn deh denvacubchdapeceess 1,533,010 60 
until 2p. m. 18 by E. W. Marshall, District Solicitor, for $115,000 
PERRY SCHOOL DISTRICT (P. O. ng Lake County, Ohio.— 

go ROCK, Umotilia County, Ore. fo -= ige SALE.—On Feb. 13 


the Rag two issues of 6% 10-20-year bonds, ting $13,300— 
G p. 598—were awarded to Elwood Wiles Co. of | rtland’ for $13,601 
102. 263) and interest. 
$10. 000 watet-ropelr and extension bonds. Denom. $500. 
3,300 light bonds. Denom. $100 
Date March 1 1919. 
PITTSBURGH, Pa.—BOND SALES DURING 1918.——During the fis- 
cal year ~ rm Dec. 31 1918 the following bonds, aggregating $910,000, 


were 

Amount. ~ se. Date. Price. of a 

*$300 ,000 Gen. Finottes. 1 1918 per 4% Ondemand Jan. 16 4918 
*400.000 Revenue _Jan. 1 1918 Par 4% On demand Jan. 28 1918 
on’ ‘000 City Hall_Nov. 1 1917 Nd 4%, 1918-1927 July 31 1918 
*150.000 Water ext.Jan. 11918 P. Part yearly July 31 1918 
a50,000 City Hall. Mar. 1 1918 101. 4971 4% 1919-1943 Sept. 20 1918 
* Purchased by Sinking Fund. a Purchased by Kean, Taylor & Co. 
PORTAGE COUNTY (P. O. Ravenna), Ohio.—-BONDS PROPOSED. 

—A resolution providing for the authorization of $20,000 5% detention- 


home bonds was adopted by the Board of County Commissioners on Feb. 10, 
it is reported. 


PORTLAND, Ore.—CORRECTION .—Of the $500,000 5% 5-10-year 
{opt. .) gold assessment conan bonds offered on Feb. 19 50, 000 (not 
000 as first spqertee——¥ 799—was awarded as follows to the 
rote s Bank of Portland: $25 008 | at 100.88 and interest and $25, 600 at 
100.44 and interest. 


SUSHAS yang EY (P. O. Groomonstie), Ind.—BOND SALE.— 
It hat $35,000 war bonds hav awarded to the Central 
Nation Bank of Indianapolis for $35, 026. t100°0 074) and accrued int. 


PUTNAM COUNTY ye 7 TAX SCHOOL DISTRICT NO. a, 
Fla.—BOND SALE.—The pes, G00 Ag Fue 30-year school bonds, dated Feb. 
1919, offered on Feb. 3—V. 98—were awarded on that day to 
Sidney Spitzer & Co. of Toledo» at 407 .37 and interest 


RALEIGH, Wake County, No. Caro.—FINANCIAL STATEMENT. 
—We are in — of the f owing financial statement in connection with 
the off arch 3 of the two ar) of 5 $38 % tax-free Sunes (with 
privilege of registration) bonds, aggregating $85,600 (V. 108, p. 799); 

Financial Statement. 


Int. Due. Dateo d. 





Gross bonded sabe. tactading goenent ht a a te Ge $1,779,188 58 

Water bonds included in above..____________ $475,000 00 
Uncollected ROK applicable to 

ent of bonded debt. ...............-.. ,062 57 
Sinking funds for bonds other than water bonds. 88,707 01 

————— — 7,769 58 

ey remy Ga ei i See $1,141,419 00 

Assessed valuation taxable property, 19 Ram pe RES Ck a 354-575-808 60 

Actual value of Be snes property 918 ae hotpadue 0,000,000 00 

Population U. 8. Census, 1910, 19, st present population (est.), 25,000 
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~ RICHMOND, Madison County, K “BOND OFFERING — UNION TOWNSHIP (P. 0. Union), Union County, So. Caro.— 
Clerk, f penis SALE. 5 ¢ é 
will be received tntil7:30 p.m by WW ¥ Bian anton, City Clerk, for $180,00 ) SALE — Sree Sateen bonds (V. 108, p. 702) were 


serial street impt. bonds 
check for'1% of the amount of bonds for required. 
eye ae pae NS RY ory © Sy! SAS Be-Cn YS Feb. 24 the $35,000 Brown 


Street subwa $50,000 Emergency notes 8 months from 
Feb. 28 1919 at the Central Union Trust Oo., N- ¥.— 


108, p. D. 799-—were 
awarded to the Equitable Trust Co., N. ¥., at 4.24% interest. Other 
bidders, both of New York, were: 

Interest. Premium. 
es ee i cee ai aie 4.35 $1 00 
RR REE NS TR RS ES 440% 3 00 
NOTE OFFERING.—Pro be received until 2:30 Faget March 6 
31 5 ato’ ee Ginny. a mptroller, f oe ¢ § ma tae East = - - a 
rown St. subway a i es om s from March 10 


e Central Union 
and will be deli Seiad inc Shem ne company on Mar. 10 10 
1919. sek unsan ouade rate of aberech ana & aatanate ( 
notes will be made payable and ae 


Peg ong COUNTY Ey Rockwall), Tex—DOND SALE. om 
3800. 000 road bonds recently vo' been 

Kauffman, Smith, Emert Investment Co. of St. Louis at parf interest and 
blank con it is reported. 


SALEM, Essex County, Mass.—TEMPORARY LOAN.—A 


loan of ,000 issued “4 anticipation of ene, mat hoes = 
was Sravded to rege gt ae. Hutzler of N. ans 2iit diecomn 
basis ——t OT tag gg 

mabe Discount. Premium. 
OE: ie Oe. En nannthatadredneanwenandl 418% $2 00 
Naumkeag Trust Trust Co., SI iii insrcicetaidinn entice ms oes bs cepacia eee 


SALT LAKE COUNTY +. O. Salt Lake City), tah Ba DS 
VOTED.—At a recent election, it is stated, a propositio ee Rag the 
Sees ar hs Bab teed Gaede carciedl Gh’ s tebenen maj 


SAN DIEGO COUNTY (P. O. San Diego), Cal.—BOND a hea 

PROPOSED.—Petitions have been filed, g the Board of Supervisors 

to call an "re to vote on a proposition to issue $2,000,000 concrete- 
pote bonds, it is reported. 


N. BOND SALES 


SCHEN sian Y.— 
Dec. 31 1918 the following 


ng the fiscal 7 County, 
bonds. care ee — ending 


the 
,500, 








$24,000 machine bonds, dated Feb. 1 1918 and due 1919-30, 
VO e and due 
10,500 4.70% Bae day SO; fakin ate Gsis%e aietaa 
o .. ay and due a 
1918 to H. A. Kahler & Co. for $10,503. 
70,000 4.65% school bonds, anted June 1 1918 and due 1919-32, awarded 
July 9 13918 to H. A. Kahler & . for $70,0 
3,500 4% fire « department bonds, dated Apr. i 1918 and due 1919-25, 
warded May 28 1918 to Police Pension Fund = 
4,000 4% partment bonds, dated April 1 ad and due coae-S8, 
awarded May 28 1918 to Firemen’s Pension Fund at par. 
5,500 444% fire Sa bonds, dated June 1 1918 land due 1919-29, 
awarded Nov. 29 1918 to Police Pension Fund at par 
4,000 4% % a bonds dated Nov. 1 1918 and due 1919-22, awarded 
Dec. 3 8 1918 to Police Pension Fund at par 
5,000 4% % = is, dated Nov. 1 1918 and due 1923-27, awarded 
ook Sere! to Firemen’s Pension Fund at par. 


SCURRY Porton F Bu ond Oo. der), Tex.—DESCRIPTION OF 
BONDS.—The $200. 000 5 ponds award warded d December to the 
Kauffman-Smith-Emert-Investment Co Of St. eu: 1 BIW 5 omg 





are in denom. of $1,000 and are dated Dec. 10 1918 “ -ann 
int. (J. & D.), Foverom 119 to 1928, incl, end 87.0 N. Y. Due $6,000 
xoasty om Ive Dec: 0 from rTe19 to 1928, incl., and $7,000 yearly on Dec. 10 

Financial > 

Estimated actual value taxable property........-..------- $15, 
Assessed Me gh bee a te ORE EE ERR SE A 6,612,367 
a bonded aoe included_... $336, 
Net ~F-; heparan arcane? ge 315,100 


ed debt 
Population, 1910 (Census), 10,924; 1918 (est.), 15,000. 
BONDS REGISTERED.—The State Com lier on Feb. 20 registered 
$200,000 5% special road bonds. Due $3, yearly. 


SEATTLE, Wash.—BOND SALD —On Feb. on) bridge potas :000 Bian. year 


serial oe with ege of q 
dated March 1 1919—V. 108, p. 498—-were ed to Carstens . , =e 
Inc., and John E. Price Poin tly, iy, for $245,075, ,075 (09: 0.0%) and interest 

arper & Sons 


for 5s. A bid of par for 5s was also recei 
of Seattle. 


NO BIDS RECEIVED.—No bids were received for the $750,000 6-20- 
year gold cou i T ay light and power system bonds offered on the 
same day.— e 


SHERI DAN, Sheridan County, Wyo.—FINANCIAL STATEMENT. 
—We are in receipt es the following financial statement in connection 
with the sale of the 6% tax-free Paving District No. 8 
ee eae 108, p. 800. 
Financial Statement of City of Sheridan. 

Actual value (estimated) 
BO SE, BE eidcnacetaviemaisimadcoetnacmainn cae 
EN aR RET i SATE StS aS ETS SEES 000 
SE Tl is kn winnie wiain Rabun aiid ote 375,000 


BleR DONE GE ic crctcce sdhidbnonstcsdnawaDemeutese 96,000 
Financial Statement of Paving District No. 8. 
Actual value (eckimanned et ang sn cde wh ath ough aceaslagntenh tect tain ater ks $310,000 
Assessed valuation 1918 — asin aiiiina aaa ihdiblcde abiancndaten $67 ,834 
Improvements ....... ‘ 
——- 99,584 
RO, 8 cn nntnasitbnbhakndoncegudeshodace ,000 


SIOUX CITY ye 413 thd i O. Sioux City), Woodbur 
County, Ilowa.— ON.—Reports state that on March 10 
the y question of Pea psa75 000. school bonds will be ‘submitted to the 
vo’ 

SONOMA COUNTY (P. O. Santa Rosa), Calif. —-BOND ELECTION. 
—The question of issuing $1,600,000 county highway bonds will be voted 

upon at an election, to be held April 15, it is re 

SOUTH BEND, St. Joseph County, Ind. —BONDS PROPOSED.— 
According to reports, a proposition providing for a $200,000 4% % bond 
issue is under consideration. 

TABOR INDEPENDENT SCHOOL DISTRICT (P. O. Eabes). ¥ ree. 
mont County, lowa.—BONDS VOTED.—An issue of $20,000 sch 
bonds was voted, it is stated, at an election held Feb. 11 


TAMPICO TOWNSHIP (P. O. Tampico), Whiteside County, Ill. — 
BOND ELECTION.—On Apr. 1, @ proposition to issue $35,000 £% road 


bonds will be voted upon. Due yearly. 
TEXAS.—BONDS REGISTERED.—The folowing 5% bonds have been 
registered with the State Comptroller: 
Amount Place and Purpose of Issue. Due. Date 
$1,000 Greensboro County i icici amie iper 5-20 years Feb. 21 
rg 2 k Co. Com. 8.0 Ne | casas a years Ag at 
000 Wilbarger Co Ms iecinicnsiis years eb. 
.. ,000 Wilson Ind. School Dist____....--. 5-10 years Feb. 18 
ROY Regeccince county, N. Y.—BONDS TO BE OFFERED 
SHORTLY We are by’ the City Comptroller that the $70,600 
fire a tus and Fie tease vement bonds authorized on Jan. 2 


(V. 108, p. 294), have not as yet sold, but will probably be offered 
shortly 


TULARE, Tulare County, Cal.—BOND RLBOTT ON.—On Apr. 14, 
the voters E. vote upon @ pas) following issues of bonds 
$90,000 school building bo 
60,000 auditorium bon b os 


TWIN FALLS HIGHWAY pricy (P. O. Twin Falls) 


Falls County, Idaho.—BOND E. ECTION —At an election to be held held 
in a proposi on providing ‘or th approxima 
$1,000,000 road bonds, according to sownpaper reports, will be voted upon. 





to date of delivery. Denom. $1, 


| “ones Oneida County, N. y.— 
$162,320 44, 


H. 


ta, 
* Date Jan. 1 “I fois. Int. J. & J. 


BOND SALES DURING 1918.— 
ical year en ending Dec.!31 1918 the following bonds, aggregating 


Purchaser — Amount, ‘Pur 
ig NY yee ‘pose. Date. Price. Int. Due. Date of Award 





$30 '000 00 improvem’t June 15 '18 . 
16,000 00 street July 20°18 19-38 
8,000 00 station June 15 18 at 15818 *19-" 
17,237 97 deling. tax April 15 °18 3 *19-'23| July 30 "18 
Shee cipoune = Abe ab 18) [EB ABBE 
H. A. Kahler & Co.— Ab thony 
$17,275 02 paving Mar. 12 "18{190,008)5 % 19-24 Mar. 29°18 
Mohawk Valley Investment — " 
$24,000 0C vot’g mach. Oct. 1°18 5% *19-'28 
19-000 00 Academy ry v eg 192. 460 . 19-38 D , 
6.000 00 school Oct. i 18 5% *19-'28 weed 
17,914 16 paving Nov. 1°18 6 19-24 
Police Pension Fund— thes 
4,499 73 deling. tax Nov. 1°18 par 5% °19-'23 Dec.20 '18 


VALLEJO eae DISTRICT a oO. Vallejo), Solano County, 
Cal.—BONDS P. OSED.—The school board has under consideration 
a proposition to iaee 3 $26, 900 school bonds, according to newspaper reports. 

VERNON, by r County, Tex.—BIDS REJECTED.—All bids 
received for the $30 0,000 5% % street bonds, offered on Feb. 15 (V. 108, p. 


VIGO COUNTY (P. O. Terre Haute), fad — Penn OFFERING.— 


Proposals will be received until 10 a. m. pesee 35 y E. E. Messick, County 
for .400 Linton and n Road No. 2 improvement 
bonds. Denom. $240. Date Jan. 15 1919 Int. M. & N. e $240 


each six months from May 15 1920 to Nov. i5 1929, inclusive. 


WALLA WALLA AND CRANES i COURS g- oO. Walle alte Walle) 
Wash-—BOND- ELECTION .—It is electio be held 
6s © to vote on the question of pone eto dge pin RR 


" WALLOWA, Wallowa County, Ore.—BOND SALE.—On Feb. us 
the $7,782 75 534 % 1-year wn font, f sewer-improvement bonds 
399) were awa ed to 


is Bros., Inc., of Portland, for 8 $7,782 


rel 00.0008) and ar wo ts $500 (1 for $282 75). te Jan. 15 
1919. Interest semi-annual. Redeemable on any interest ag one year 
after date. Other bidders were: 


Freeman, Smith & Camp Co., Portland ......-....--.---.---- $7,795 25 
Lumbermens Trust Co., OS OG Ne RRNA PBS BENE 75 

Although the bids of the unsuccsssisi bidders ap yor than that 
of the purchaser, they are so officially reported to y the City Recorder. 


INCASHINGTON COUNTY (P. O. Woshioaton Pass 20ND OFFER- 
NG.—Proposals will be received until $190 & mad ob. T. J. Under- 
wood, County Compt., ad $125, A ag) 4K%% O34 7 San impt. bonds. Date 
teas 11919. Due yearl n Oct. fayrax tree $5, 000. 0 108 hide tt fang 2 from 
1928 to 1934 incl., and 25. 000 1935" and 1936. 


"WELLESLEY, Norfolk Comme Mass.—TEMPORARY LOAN.—On 
Feb. 24 a temporary loan of $40,000, issu issued in anticipation of revenue, 


dated Feb. 24 1919 and mat Nov. 24 1919, was awarded to S. N. 
Bond & Co. of New York on a 4.15% discount basis. 


WESTERN WAKE Our y HIGHWAY DISTRICT (P. O. Ral- 
eigh), No. Caro.—BOND OFFERING .—Further details are at hand rela- 
tive to offering on March 3 of the $130.00 000 6%. gold coupon road bonds. 
Proposals for these bonds will be recei until 4 4 p. m. on that day b: 
Franklin McNeill “ -~ of Highway 4g, 4 BER, Denom. $ 
Date Jan. 1 1919. pal 





inci and semi-annual interest 29. in ble £ oe 
York. Due $3,000 bi on Jan. 1 from 1920 to 1% pane. and 
3%, of the aim on Jan. 1 from 1930 to 1949, inclusive. ed check for 


e amount of bonds bid for, payable to the Western erred Highway 
on, required. The! ity of the above bonds will be approved 
by "Reed. McCook & Hoyt, of New York, aa « pion will be furnished 
to the purchaser without e, and the bo be prin under the 
supervision of U. 8. M Co., i, -* York, which will certify 
as to the genuineness ere "and seal on the bonds. 

circular states that the seers ct was pooomaty formed and organized 
for the purpose of building a from Raleigh to Cary. No separate 
assessed valuation - bg eB. en in the district has yet been made. 
It is estimated tha aluation of such pro y will be about 
$2,000,000, which ‘All ey ap roximately one-fifth Pr i © acoual value of 
such property. The district d 


WHITE TOWNSHIP (P. O. alg Heb McCurtain County, Okla.— 
BONDS VOTED.—At an pene 9 held Feb 35. a pro — providing 
for the issuance of $100 road ied, to reports, by 
a vote of 230 “for” to 29 “agai ae 


WILBARGER COUNTY (P. O. Vernen). Tex.—BOND ELECTION.— 
A proposition to issue $50, ap ree bonds will be voted upon at an 
election to be held March 22, it is 

BOND ELECTION PROPOSED.—It is also reported that this county is 
contemplating an election .to vote on the question of issuing $1, 000 
road-improvement bonds. 


WILLIAMSON COUNTY (P. O. Geergetown), Tex.—BONDS PRO- 
POSED. —¥ is reported that a resolution was adopted providing for the 
issuance of $1, ,000 road bonds. 


WORCESTER Worgceter. Count ty Mass.—TEMPORARY LOAN.— 
On Feb. 27 the Park Trust Co. of Worcester was awarded on a 4 -05 
discount basis plus a premium of $1.25 $200,000 revenue notes, issued 
anticipation of taxes, dated Feb. 28 1919 and maturing Nov. 5 1919. 


Other bidders were: 
Discount. Premium. 





6.0. Boat & Goi, Mow York... -cssdndsicsncticscsacinn 4.08% sar Ss 
Salomon Bros. & Hutzler, a: ¥en covetessauieen 4.10 
Redmond & Co., New WEGK...ccsscesauisenuaanel 4.20 200 
Pa Been. & Oe., BOI... -cacatnunoonnsseceuaad 4.28% 


YOUNGSTOWN, Mahoning County, Ohio.-BONDS AUTHOR- 
IZED.—According to local newspapers, the Cy Council has authorized 
the issuance of $11,000 police department bonds 

BONDS AUTHORIZED.—tThe City Counsell recentl YDaseed ordinances 
authorizing the issuance of the my % queen 3S 
$12,000 ry imps bonds. Due $2 yearly on Oct. 1 from 1920 to 


6,000 motor-truck erchasing bonds. Due $2,000 yearly on June 1 
from 1920 to 1922 incl. 
Denom. $1,000. Date 5 i pore. Prin. and semi-ann. int. payable 
at the office of the Sinking Fund Trustees. 





——— 


CANADA, its Provinces and Municipalities. 


BRITISH COLUMBIA (Province of) -—DEBENTURE OrryRine. we 
Proposals will be roouved 5 until 12 m. Mar. 3 by John Hart, Minister of 
Finance, for the $3,000,000 54% co coupon with in Ve 108 ege of registration), 
20-year aang fund debentures men 198. > 
$1,000, $500 and $100, in amounts to Re 
thio ’ principal and semi-annual interest ( 
Canadian Bank of Commerce in Victoria Hh Fig Mon 1 or at New 
York Agency, at option of holder. Marked check for $50 000 required 

Bonds to be delivered and paid for at the Canadian ay of Commerce, 
Victoria. P to pay accrued interest to date of deli a 


BROCKVILLE, Ont.—DEBENTURE AALS. —The $31,000 coupon 
patriotic debentures recentl ne be os 108 ) ha 
a? oy toca peversens. enoms. $1,600. aoe Mar 1 1d19. 
O98 Pe Sinking fund 1 $360, 889 64. Honded debt (ex ti apis) $5, lague) $032 
1 valua oy 
Total tax rate (per $1,000) $34. 


si erates the 








THE CHRONICLE [Vou. 108. 








LANARK COUNTY (P. O. Lanark), Ont.—DEBENTURES AU- 
Council 


THORIZED.—On Jan. 30 the County 


the issuance of $100,000 54% % 20-year road depentaren, it 
LEAMINGTON. N. S.—DEBENTURE AUTHORIZED.—It is serge 


PEMBROKE, Ont.—BIDS.—The follo 
by-law, authorizing $50, 000 6% 30-year debentures awarded on 

t is stated. & Co. of oronto | at 102.98 (V. 108, 
Can. Bd. Corp. of 3.» ar. 80°9 75 00 


ton eb. 10 to W. L. Mc 
Mullholland, Bird & Co__$50, 


3 


bids were received for the 
Kinnon 





tnai-on Web. 4, tie ouncll passed & by-law authorizing the Wood. Gundy & Co.. Tor. 50.940 00| McKay & ft McKay, Tor Tor-- 30. 50°00 
$3,500 Brent, Noxon & Co., ‘Tor 50,829 00| Sterling Bk. of Can., Tor: 50 d 
MONCTON gy EE PROPOSED.—According to reports on | C.H.B & Co., Tor. 50,816 00 bp ag S & Co... 50,185.00 
Feb. 11 the City Council passed a resolution providing for the authoriza- W.A.McKenzie & Co.,Tor. 50,810 00 SF lap | SRE -050.00 
tion of $80,000 street improvement debentures. — geese & Co.,Tor. bo /300 00|R: C. Matthews&Go. »Tor. 50,025500- 
MONTREAL, Que.—LOAN AUTHORIZED.—The City Couneil has | KE amose Oo. AS 72450, ppd a nk of Gutara, Quen. 30:000, 00 
passed a by-law aut 


of revenue, it is 


d 
Bank of Hochelaga at 96.40 and accrued i 
$1,000. Date Sept. 11918. Int. M. & S. 


PETROLIA 
ent d debentures offered on Feb. 24—V 








—~ ior a loan of $8,000,000, to be issued in satapeinn 


DEBENTURE SALE.—An issue of $1,000,000 6% 5-year te gama 
lebentures was awarded on Jan. 28 1918 iy a a syndicate re represented by the 
oms 

Due Sept. | 192: 


Ont.—DEBENTURE SALE. oe $10,000, 7% 





~PENTICTON, B. C-—DEBENTURE SALE.—An issue of $35,000 
debentures was recent 
88.45, it is reported. ate May 1 1918. 
$100, Lead and 
SALE.—The followin 
Feb. 8 1919: ae and. $2,800 


Gripton, St. Soeseet 
— $2,900; A 


nes. 
, $2,900; South Parcunkes. $1,600; 


a 702—have been 


Other bidders, bal oe way, a 








6 
awarded to the British-American Trust Co. at 
Laie 





SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURE 
is a list of ot Ane | reported sold from Feb. 3 to 

x- 
ater- 











awarded to Wood, Gundy & Co. of Toronto at 108. bury ct nee a Co. Freeland, $2,600, Harris, Read & 
all of Toronto, were: 
Brent, Noxon & Co____-_---- 105.11 Gomiting Jarvis & Co._--.-.--- 104.17 * Sold by the local Government Board. 
O.H. "Burgess i See 104.71|W. A. Dyment & Co_-_--.-.--- 103.91 
» A. Stimson & $e FE 104.51\A. ‘Ez. pee Lo peers 103.44 TORONTO, apt ge gh YL SALE.—Wood, Gundy & Co., itjis- 
Spragge & Co___--_-- 104.33) W. L. McKinnon & Co_-_.---. 103.00 pie wheal recently $3,000 44%% Rae 1 harbor improvement 
Sterling Bank ot Ca Oanada.....104. 18| de ures at 84." 7 Fe sy 3 wie eo: ue 1953. 
NEW LOANS INSURANCE 
e 
ea eapaaaitag Atlantic Mutual Insurance Company 
City of Minneapolis Bonds New York, January 24th, 1919. 
The Trustees, in conformity with the aces” o i Company, oe the following statement of its affairs on the 
AND Premiums on Marine and Inland ssecaitiiinnaiie Insurance from the 1st January, 1918, to 
ps RRR a RRL Se FI Se FICE Te SE $6,684,891.55 
$245,740.93 Premiums on Policies not terminated Ist January, 1918.____ ER, ac eh Es Sg op TAA ae 1.072.550.96 


Special Street Improvement Bonds 


Sealed bids will be received by the Committee 
on Ways and Means of the City Council of the 
City of. Minneapolis, a at the office of 
the City Comptroller, WEDNESDAY, MARCH 
12TH, 1919, at 3 o'clock Ss M., for $500 
Eme ergency Fund Bonds, $50,000 Franklin Ave. 

e age Bonds, é AS, 000 Permanent Improvement 
aioe er 00 ,000 Main Sewer Bonds, $30,- 
500 Workhouse, Bonds, $20. 009 = Department 
Bonds 8,000 $15,000 
pe Bands aaa $245. 140 98 “Special Street 
Improvement Bonds. 
ese bonds to be dated March Ist, 1919. 
The Emerge erguncy Fund Bonds to become due and 
ora olto MM as ... areas: $100 000 March Ist 1925; 
gi Re 6; $100,000 March let 
1927: $100, D008, March 5 4 1928, and $100,000 

March ist, 19 

The Franklin Avenue Bridge Bonds, Perma- 
nent Improvement Fund Bonds, Main Sewer 

ouse Bonds, Fire D artment 

Tax Refund Bonds and the praisal 

will become due and payable at a time not 

than one year nor more than thirty years 
rom a date thereof as desired by the purc 


The Special Street Improvement Bonds to be- 
come due and payable one-twentieth each year 





from the date thereof, the last one-twentieth 
being payable March 1st, 1939. 

e Em ancy Fund Bonds, Franklin Avenue 
B e Bon ermanent Improvement Fund 
Bo: and the Main Sewer Bonds will bear oe gin 
at the rate not to exceed five (5%) per cent per 
a and ~ bidder must bid the rate of i inter- 

The Workhouse Bonds, artment 
| ot Tay Refund Bonds and the ppraisal 


Bonds will bear interest at the rate of tou sen 
pet oe cent per annum 

The Special Street Improvement Bonds wil 
bear interest at the rate of not to exceed five (5%) 


per cent per annum. Sealed bids will be sub- 
Pitted for these bonds up to three o 2 By 
of the date of the sale ona public open bi wili 
be asked for after that hour. 


Interest on all of the above bonds to be payable 
semi-annually and principal and interest 1 be 
pay ae at the fisca pyency of the City of Minne- 
oF the io the Sey of of New York, or at the office 

the © City ‘Treasurer Minneapolis, Minnesota. 

will be entertained for the Special 
street Improvement Bonds for a sum less than 
of th value and no bid will be entertained for 
any of the our bonds herein described for a sum 
5 per cent of their par value, and 

aad - on same to date of deliv 

=ae pas to reject any or all bids is S harehy 


reserv 
A certified check for Wee, (2 Zo) per cent of a 
made to O. 








$7,757 442.51 
Premiums marked off as terminated from 1st January, 1918, to 31st December, 1918____-_- "$6,756,508 18 508 18 
Interest on the investments of the Com sy gine home ala during the year vis. =. 66 

Interest on Deposits in Banks, Trust Companies, etc 84 

Rent received less Taxes and Expenses re 634-81 $_ 635,752.01 


Losses paid during the year 








sd odie lis ti eens ACN cn lia ts si dip vibcen hi di pass canst pearance $4,105,973.64 
Ps SI a ae a $239 
Re-insurances............_- 1,947, 739. 08$2 186,919.59 
$1,919,054.05 
Re-insurance Premiums and Returns of Premiums ________._._...-.______. $1,756,937.01 
Expenses, including compensation of officers and clerks, taxes, stationery, 
‘advertisements, Si ge wis os ns tages Sa salen es erent keh tis tb aldose i Hh i tigies nithin ik nads clase ek $ 996,019.98 





A dividend of interest of Six per cent. on the outstanding certificates of profits will be paid to the 
holders thereof, or their legal representatives, on and after Tuesday the fourth of February next. 

The ou utstanding certificates of the issue of 1917 will be redeemed and paid to the holders thereof, or 
their legal representatives, on and after Tuesday the fourth of February next, from which date all interest 
thereon will cease. The certificates to be produced at the time of payment and canceled. 

A dividend of Forty-five per cent. is declared on the earned premiums of the Company for the year 
ending 3ist December, 1918, which are entitled to participate in ‘dividend, for which, upon application, 
certificates will be issued on and after Tuesday the sixth & Ma ey, Re 

By order of the Board, ANTON FLOYD-JONES, Secretary. 


vecersns. 
pe eD 1. BAYLIES, PHILIP A. 8S. FRANKLIN, DALLAS B. PRATT, 

JOHN N. HERBERT L. GRIGGS JOHN J. RIKER, 
NICHOLAS I BIDDLE, SAMUEL T. HUBBARD, JUSTUS RUPERT 
JAMES BR’ ° WILLIAM H, LEFFERTS WILLIAM oe SCHIEFFELIN, 
JOHN CLAFLIN, CHARLES D. LEVERICH SAMUEL SLOAN, 
GEORGE C. CLARK NRY, FORBES McCREERY, WILLIAM SLOANE, 
J. WILLIAM CLARK NICHOLAS F. P R, LOUIS STERN, 

FREDERIC A. DALLETT, WALTER WOOD PARSONS, WILLIAM A. STRE 
CLEVELAND H. DODGE, CHARLES A. PEABODY, GE E Path 


CORNELIUS ELDERT, WILLIAM R. PETERS, 
G. STANTON FLOYD-JONES, JAMES H. POST, 
CHARLES M. PRATT, 


CORNELIUS ELDERT, President. 
LTER WOOD PARS 


CHARLES E. FAY, 
WILLIAM D. WINTER, 37rd Vice-President. 


LIABILITIES. 


Jr 
RICHARD H. VWILLIA MS. 





ASSETS. 
Unico States and Biate of New York 


Estimated Losses and Losses Unset- 
aR RSs Hes ES ae $ 3,463,000.00 tled in process of Adjustment____.$ 4,557,029.00 
sigek. of the City of New York and Premiums on Unterminated Risks... 1,000,934.33 
of Trust Companies & Banks 1,385,500.00 | Certificates of Profits and Interest 
sess yo Bonds of Railroads------. 3,069 ,879.85 ee od 316,702.75 
Se aa 285,410.00 | Return Premiums Unpaid_.-__.--~-- 129,017.66 
Special Deposits in Banks and Trust oS” ica ite eee RE IS Sa ‘ .00 
tt cw otakicnmenwa 1,000,000.00 | Re-insurance Premiums on Term 
Real Estate cor. Wall Street, William SE Sr 288,508 .92 

Street and Exchange Place_____ 3,900,000.00 | Claims not Settied, including Gom- 

Real Estate on Staten Island (held N° a 139,296.10 
under Sat am of Chapter 481, Certificates’ of Profits Ordered Re- 

Laws of tac neine ean tainaiuban skates 75,000 .00 deemed, Withheld for Unpaid Pre- 
ow does wants igntiiaahaiien 663,439 .52 a aa ce Ce 22,592.54 
Pe 716,783.36 | Income Tax Withheld at the Source-- 3,739.93 
as in hands of European Bankers Certificates of Profits Outstanding... 6,140,100.00 

to pay losses under policies payable 
reign countries... ............ SOR B46 BO (NOE nadaa cscedstsdcnces ilehiee 3,825,570.11 
Cash in Bank and in Office.._.__.-- 1,972,809.61 
Statutory Deposit with the State of 
Queensland, Australia....-...-.- 4,765.00 2 ae 
$16,823,491 .34 $16,823,491 .34 





ik noi nner dna etn the deh the etdnnenessbatseeone Seale icin Wee aie $3, 825, 570. 570.11 
Accrued Interest on the 31st day of December, 1918, amounted to 95 .890.45 











Bicoma vanes 6 of the bonds bi Rents due and accrued on the 31st day of December, 1918, ph ESR te SRE 23,106,40 
uist, City Saecme “tanst ALS Re-i nee bs TT accrued, ay _ Seneneae authorized in New York.” on the 3lst day of 402,184.31 
ecember I ee oul a MED bce 2, : 
a. bi containin: sm particulars will be Note: The Insurance Department has estimated the p value of the Real Estate on Staten Island ag = Gee 
n exces’ 0 e Boo EIR SSS PEN ER ee aS NN 63,700. 
mailed upon DAN O licatio BROWN, ‘The Jeeurenee 36 a ay ly valuation of Stocks, Bonds and other Securities exceeds the wasn he - 
Sher Gomeenlier. ph gastionnlict a: Sor gh tei cy eh: Soarcestale pst cca mamaete aerce ate, oaleaae a Te th 
Bees Eemeapolie. Minn. On the basis of these increased valuations the balance would be_............------------- $6,881 ,835.38 
GEORGE W. MYER, JR. MELLO TIO A 
Certified Public Accountant LL N NAT! R INA L B N K 
60 WALL ST., NEW YORK 
Audits, Inves tions STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS DEC. 31 1918 
ccounting, LEE SE SERIAL DELL TELE ALE ANE SGRIE DE OE Gr $50,089,205 53 
Income Tax Returns. Ynited ‘States ee eweetiruisuahiaaaeds ,901, 
Telephone Hanove 6266 Qther Bos Bonds Se IN en gcc a ni gseiiabinmstcanl 26,236,991 23 





FEDDE & PASLEY 


Certified Public Accountants 
55 Liberty St., 


New York 








Cash a2 ‘ane NI I Sr i cinmeneut 24,649,149 65 


$126,876,465 43 








LIABILITIES 
a all te lia lie eechiaaiiceees $6,000,000 00 
surplus BINT AOE PONEOG, din cakicutdibenncrecsene des 4,441,415 27 

ea qubbactntnbiininal 2,386,653 20 
} repens | from Federal Reserve Bank__..._..-.---------- . ,000 
Circulating Ne A AMAR: ARIE Ne 5 AAR NGS aN ENS 4,820,000 00 
SSS ERO Gg De BANE $67,460,807 43 
Deposits Monks 8 ol Ae SR REI ALIS MONTE 34,022,634 
SSE RAINE LT A EE 3,246,066 44 104,729,496 96 
$126,876,465 43 

















Mar. 1 1919.] 
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Cotton ‘Trust Companies 
Ohas. O. Corn Bend @tieese The NEW ENGLAND = , 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 
COMMISSION MERCHANTS 
15 William Street New York 


Lendon Commercial Sale Rooms (Coffee E.) 





Geo. H. Me Fadden & Bro., 


COTTON MERCHANTS 


121 Chestnut St. 25 Broad St. 
PHILADELPHIA NEW YORE 
a 





“Liverpool Correspo 
FREDERIC ZEREGA & CO., 
Havre Correspond 
cn coe a’ IMPORTATION et de COMMISSION 


Milan Correspondents 
McFADDEN & CO., LTD. 
slexandria Correspondents: 
REINHART & CO., LTD. 


GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 
NEW YORK COTTON BAChAROS 





SSOCIATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 





iN PHILADELPHIA, 
FALL RIVER UTIOA, N. Y. 
PROVIDENOE & CO. 
NEW BEDFORD LIVERPOOL. 





ROBERT MOORE & CoO. 


Mills Building 
15 Broad Street, N. ¥ 


COTTON MERCHANTS 
Members New York Ootton Exchange 


TRUST COMPANY 


BOSTON, MASS. 
CAPITAL. $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 


pace pmenteh my bygone pl a oere sas a 

money or property in trust or on deposit from Courts 

Law or Equity, Executors, Administrators, Assignees, 
Trustees, Corporations and Individuals. 


Agent and Registrar of Stocks and Bonds. 
Interest Allowed on Deposits Subject to Check. 


OFFICERS. 
JAMES R. 
AR 


R. B. GAGE, Manager Safe Deposit Vault 
“BOARD OF DIRECTORS 
George Wigglesworth, Chairman 


James R. Hooper 
David P. Kimball 
Robert A 


er Cochrane Augustus P. Loring Jr 
George H. Davenport 
Francis W. Fabyan Walworth Pierce 
Frederick P. Fish James M. Prendergast 

H. W. Foster Henry H. Proctor 
Frank H. Gage Edwin M. Richards 
M Gray Herbert M. Sears 
Sydney Harwood Arthur R. Sharp 

W. Hobbs Henry L. Shattuck 








CENTRAL TRUST 
Raters emi’ of ILLINOIS 


125 West Monroe Street 
111 South LaSalle Street 


Street Level Entrances CHICAGO 


Capital & Surplus $7,000,000 
Deposits . .. $50,000, 000 
Accounts of banks & bankers 
received 
Correspondence invited 
Efficiently equipped to handle all 
business pertaining to banking, and 
offer a complete service to accounts 


mw. Of banks, corporations, firms and 
individuals. 


A®Bank of SERVICE 
and SAFETY. 





Rhode Island 
Hospital Trust 
Company 


DIRECTORS 
Edward D. Pearce 
Herbert J. Wells 
Lyman B. Goff 
oward QO. Sturges 








Stephen O. Metcalf nk H, Swan 
Walter R. Callender Rowland Hazard 
Edward Holbrook Royal C. Taft 
James E. Sullivan J. Arthur Atwood 
Benjamin M. Jackson William C. Dart 

Frank W. Matteson Horatio A. Hunt 
Robert H.1. Goddard Thomas H. West, Jr. 


ae b Ballou 
OFFICERS 
Herbert J. ase President 
Horatio A. Hunt Preston H. Gardner 
Vice President Vice President and 


Thomas H. West, Jr. Trust 


: : Henry L. Slader 
Vice President View Prestdens 
John H. Wells Gilbert A. Harrington 
Secretary Asst. Trust Officer 
Ernest A. Harris Robert T. Downs 
Asst. Trust Officer Asst. Trust O, 


Henry B. Hagan 
Asst, Secreta 
Ralph 8. Richards 
Asst. Secretary 
G, surton Hibbert 
Asst. Secretary 


Providence, Rhode Island 


John E. Williams 
Asst. Secretary 


George H. Capron 
Asst. Seeretary 














1850 1919 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 
OLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 

WILLIAM H. PORTER, Banker. 
‘ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 


U 





Goo6 men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway. New York City. 








WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
£5-26 Cotton Exchange New York 


Orders for future delivery contracts executed 
an the New York and Liverpool Cotton Exchanges 








Hactors 


JAMES TALCOTT, Ine. 
Pounded 1854 
Production of Mills Financed 
Sales Cashed With or Without 
Guarantee 
226 FOURTH AVE. New York City 














AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Beble & West Streets, Brooklyn, N. Y. Clty 





GEO. B. EDWARDS 


INVESTMENTS 


82 Broadway, NEW YORK, N. Y. 
FOR SALE—Timber, Coal, Iron, Ranch and 
other properties. 


Cenfidential Negotiations, pf won ont 
Preperty. 
Oanada. 


Settlements and Purchases of 
United States. West Indies, 





Capital, 


This Com ~ 
Depositary an 


personal, for estates, corporations and 


WILLIAM M. KINGSLEY, Vice President 
WILLIAMSON PELL, Asst. Secretary 


WILLIAM ROCKEFELLER EDWARD W. 
YMAN 


Surplus and Undivided Profits 





CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


$2,000,000.00 
$14,304,948.32 


any acts as Executor, Administrator, Guardian, Trustee, Court 
in other recognized trust capacities. 


It allows interest at current rates on deposits. 
It holds, manages and invests money, ny a and other property, real or 


individuals. 


EDWARD W. SHELDON, President 
WILFRED J. WORCESTER, Secretary 
FPREDERIC W. ROBBERT, 2nd Asst Secretary 
CHARLES A. EDWARDS, 3d Asst. Secretary 

TRUSTEES 


JOHN A. STEWART, Chairman of the Board 


SEELDON CoseELive N. BLIS8 JR 





FRANK L OCHAUNCEY KEE NRY W. de FOREST 
JOHN J. PHELPS ARTHUR OURTIS8 JAMES WILLIAM VINCENT ASTOR 
LEWIS CASS LEDYARD WILLIAM M. Y CHARLES F. HOPFMAN 
LYMAN J. GAGE WILLIAM STEWART TOD WILLIAMSSLOANE 
PAYNE WHITNEY OGDEN MILLS 








MERCHANTS, DISCOUNT 


General Offices, 2 





L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 


AND GUARANTEE SALE$ 


54 Fourth Avenue 


NEW YORK 
Established over 60 Years 

















AXVI1 
" Financial 
$350,000 
Tulsa County, Oklahoma 
sean oo 1981 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 





EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and sell Bonds suitable for Investment. 


CHICAGO 





134 So. La Salle Street 
Of the Banks in 


82 % New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 








ee Cotton 
Henry Hentz & Co. 


William Street 85 Con. Street 

NEW YORK BOSTON, MASS. 

COMMISSION MERCHANTS 
AND BROKERS 





York Sock Eschange 
om York Coston Mxchnags 
Bf TY 
New York Produce 
Raeas Weeiees of 
Liverpool Cotton Association 





Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 


Room 50, Cotton Exchange Building, 
NEW YORK, 











Financial 


FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus, - $3,000,000.00 


John M. Miller, Jr., President 
W. M. Addison, Vice-President 
Charles R. Burnett, Vice-President 
Frank F. Fagan, Vice-President 
Alex. F. Ryland, Cashier 


Correspondence Invited. 


Canada Copper Corp. 6% Cony. Bonds 


Due 1928 








SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 


THE CHRONICLE 


[Vou. 108. 








Financial 


Financial 





Armour & Co. 7% Preferred 
Armour & Co. Debentures 
Armour & Co. ist 44s 
‘adahy & Co. ist 5s 

Morris & Co. ist 44s 

Swift & Co. ist 5s 

Wilson & Co. ist 6s 

Chicago Telephone ist 5s 
Commonwealth Edison ist 5s 


Bought Sold Quoted 


Central Bond & Mortgage Co. 


208 So. La Salle Street 
CHICAGO 








C.F. Childs & Company 
Specialists 
U. S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St. 


NEW YORK 
120 Broadway 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bidg. 
CHICAGO 


INVESTMENT BONDS 





Caldwell & Company 


SOUTHERN MUN greg 
Cumberiand Tel. & Telep. Co 
Nashville Chattancogs & &. cuts Ry. 
Nashville & Decatur 
Nashville Ralway & & Light Co. Securities 


ST. LOUIS, MO., 


eb TENN. 
4U 817 Security Bids. 


nion Street 





W. G. SOUDERS &CO, 


INVESTMENT BONDS 
DETEOIT MILWAUKEE 
208 Sowth isa Saile Street 


CHICAGO 








| CHRISTIN & PARSOKS C0. 


Commercial Paper 
Collateral Loans 
Investment Securities 





208 S. La Salle St.  Chilcaga, i, 
Muniei nd 


SHAPKER, WALLER & CG 


836 SOUTH LA SALLE STREEY 
CHICAGO 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


Philadelphia Milwaukes 
39 South La Salle Street 
CHICAGO 


St. Leuis 





ORIGINAL ISSUES 


Bought and Sold 
AMES, EMERICH & CO. 


106 S. La Salle St. First Nat. Bank Bidg 
CHICAGO MILWAUKEE. 


Cuban Government 
5% Internal Gold Bonds of 1908 


National Bank of Cuba 
Stock” 











Wollenberger & Ge. 


INVESTMENT BANKERS 
CHICAGO 
105 So. La Salle St. Borland Building 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





Day & Zimmermann, Inc. 





ENGINEERS 
Layout and Design 
Engineering Reports and 
Appraisals of Industrial Plants 
and Public Service Properties. 


Management of 
Public Utilities. 


611 Chestnut Street 
PHILADELPHIA 


Dominick & Dominick 


Established 1870 
1156 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 








Municipal Bonds | 


Are Exempt frem Federal Income Tazes.! 
Yielding from 44% to 6% 
Send for Lia 


THE HANCHETT BOND CO. 


38 South La Salle Street 





CHICAGO 





